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BY DAVID MARSH 


IraB ConfinDed that lraq seized 
territory during fi ghting along 
tbeednn tries ■ disputed ■ border, 
in the -'past week.- - Three days 
ago, .the Iraq! 'claim was 
vehemently denied. - 
. . . Iran will not confirm Iraq's 
claim that the territory seized 
totals fid- square miles, because 
“the ’situation is changing con- 
stantly." ■' \ 

Iraq says the occupied terri- 
tory is close to Khorramshahr. 
the Iranian. oil-producing centre 
near the. Gulf. - Iran ness re- 
ports, quoting the military com- 
mand, suggest that Iraqi forces 
have. also » occupied territory in 
Kermanshah . 1 and ; Ham pro- 
vinces. 

Meanwhile, no firm date is 
set Tor the start of, a debate by 
Iran's ; Majlis (Parliament) on 
the-, fate of the : US . . hostages. 
The Majlis decided to discuss 
tomorrow a report by its foreign 
affairs commission . recommend- 
ing that the issue be considered 
-in open session. Back Page 


• OPEC Ministers, meeting in 
Vienna to consider a long-term 
oil price strategy, "stressed that 
■there would be no immediate 
general rise in prices. Back 
Page; Feature, Page 21 


B THIRD WORLD countries 
have made progress in their 
efforts to phase out flags of 
convenience. Bade Page 


• SANTA FE Industries and 
Southern Pacific, western U.S 
railway rivals, have abandoned 
plans for a $1.2bn (£496. 9m) 
merger. Page 28 


Polish: reaction 


■The - -first police intimidation of 
workers since Poland won the 
right to set up independent 
trade unions was reported in 
Klelce last week. State radio 
will broadcast Roman Catholic 
Mass weekly from this Sunday 
but joornali&s say-censorship is 
as strict, as ever. - 


AUEW decision 


• INTEREST in financial mar- 
kets tended to centre around 
■ sterling and gold last week, leav- 
ing the European Monetary 
System unchanged. The Dutch 
guilder remained the strongest 
currency, followed by the Irish 
punt and the French franc. Den- 
mark’s krone was steady around 
the middle of the system and 
the. D-mark was slightly firmer 
than Belgium'* franc. The 
Italian lira was generally weak, 
remaining at the bottom of the 
system. 

Sterling, the only Common 
Market currency outside the 
EMS, fell on fears of lower 
London interest rates, but 
recovered when Minimum Lend- 
ing Rate was unchanged. Gold 
rose sharply on news of the 
military coup in Turkey and 
ahead of today’s OPEC meeting 
in Vienna. 


IRAQ and three other Middle 
Eastern oil states have trans- 
ferred about 145 tonnes of gold 
worth £l.2bn from Switzerland 
this year, according to Swiss 
customs' statistics. 

The figures provide one of the 
first definite indications of the 
rapidity with which oil export- 
ing countries are building up 
stocks of gold as a major in- 
vestment for their rising pay- 
ments surpluses. 

Movements of gold around the 
the world are traditionally 
among the best-kept interna- 
tional financial secrets. In- 
creased flows to the Middle East 
have been accompanied by a 
sizeable drop in bullion supplies 
this year both to Zurich and 
to the other main international 
trading centre in London. 

South Africa and the Soviet 
Union, the world’s leading gold 
, producers, have substantially 
reduced their direct sales to 
Switzerland, which is normally 
both countries' main sales outlet 
to the West 

According to the Swiss figures 
the last Soviet delivery to 
Zurich was made in January. 

There have been increased 
sales from the rest of the 
Eastern bloc, with Bulgaria 
making unusually large deliver- 
ies in recent months. 

South Africa, which is known 
to be withholding some gold 
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production to help boost prices 
has reduced its direct deliveries 
to Switzerland by about a 
quarter, compared with the 1979 
average. Sizeable amounts of 
gold have, however, reached 
Zurich via London. 

The growing imbalance 


between supply and demand on 
the world's bullion market has 
been the principal factor 
behind the steadily increasing 
gold price. Gold closed at a 
seven-month high of $687.50 an 
ounce in London on Friday. 

Bullion dealers ascribe part 
of its $55 gain so far this month 
to increased demand from the 
Middle East 3fter the summer 
holiday lull. 

In the first seven months of 
this year Iraq transferred about 
74 tonnes of gold worth £640m 
from Switzerland, the figures 
show. This was well up from 
tbe 23 tonnes moved to Baghdad 
in the whole of 1979 and 
amounted to about 20 per cent 
of Swiss gold exports so far 
this year. 

Kuwait, the United Arab 
Emirates and Iran imported a 
combined 71 tonnes worth 
£600m, sharply higher than the 
22 tonnes they moved last year. 

Saudi Arabia's gold imports 
were weH down at S tonnes com- 
pared with the average 50 
tonnes a year imported in the 
past three years. 

The imports figures show the 
movements of newly purchased 
gold and of previously bought 
gold stocks which the owners 


Continued on Back Page 
Editorial comment. Page 20 
Money Markets, Page 25 


The future of • three major 
changes to the Labour Party’s 
constitution gangs' Jn ■ ' the 
balance after the ^ AUEW 
decided to support Opposition 
leader James Callaghan against 
them'; ‘ Baefc.P&ge v 
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More pressure on Cabinet 
for economic policy change 


Airfares cut 


BA and Lufthansa agreed to 
cut' airfares, between UK and 
W. Germany.. B- Cat awaits 
official reaction to its .plans 
for cheaper Continental fares. 
Page 4* - 1 - 
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BY -PETER - RIDDELL AND RICHARD EVANS 


EEC meeting: 


. rn tTi-fT 
• !Sfe«! i i : 


Common Market Ministers meet 
in Brussels today to discuss the 
Turkish coup, Polish unrest, and 


prospects for., a W. European 
Middle East’ initiative: Page 2 


ECU Divergence 


Boost for Carter 


Stronger public : confidence 
about the U.S; ' economy has 
helped President Carter draw 
level with Ronald Reagan in a 
second national opinion poll . in 
the - Presidential: Election pre- 
liminaries.: Page 2 




Canada decision 


Canada’s Premier Pierre 
Trudeau and his Cabinet -this 
week decide whether to -turn 
the country’s constitution into 
a Canadian document unilater- 
ally. JPage 2 = 


The cherts show the two constraints 
on European Monetary System exchange 
rates. The upper grid, baaed on the 
weakest currency in the system, defines 
the cross rates I ram which no currency 
f except the lira ) may mova more than 
ZU per cent. The lower chan gives 
each currency's divergence horn its 
central rate " against the European 
Currency Unit (ECU), itself a basket 
of European currencies. , 


• YUGOSLAVIA is expected to 
try to obtain a major Eurocredit 
for its National Bank at this 
-month’s IMF meeting. Page 25 


Policing; soccer 

Gwilym Roberts, MP, win ask' 
the Home Secretary to intro- 
duce legislation to compel, foot- 
ball dubs to pay the full costs 
of police protection at matches. 


• CAR COMPONENTS industry 
is .to .be investigated by the 
Monopolies Commission. Page 6 


i CONCERTED PRESSURE from 
both wings of the Conservative 
i Party and industry, as well as 
the trade uniops, for an early 
I change in economic strategy 
will face the Cabinet when it 
-meets -for the first time in six 
weeks on Thursday. 

Treasury ministers share the 
view of City financial markets 
that the trend of interest rates 
is now downwards, though no 
decision has yet been taken on 
when or by how much Minimum 
Lending Rate will be reduced. 

What seems certain, however, 
is that if there is no meaningful 
reduction in interest rates 
before the Conservative Party 
conference in Brighton, from 
October 7 to 10, there will be 
growing disagreement within 
the Cabinet over how much 
longer present policies can be 
maintained. 

. So far the powerful group of 
sceptics within the Cabinet has 
remained publicly loyal to the 
Treasury, but some ministers 
are increasingly doubtful over 
the success of monetary policy 
and the uneven impact the 
squeeze is having on industry. 


before -the Brighton conference, 
said it was “ extraordinary ” 
speculation. In his view it would 
be appalling for a government’s 
central policies to be adjusted 
or trimmed for extraneous 
political, rather than economic, 
factors. 

His message, echoing Mrs. 
Thatcher's statement last week, 
was that the Government would 
stick to its guns and not be 
diverted by criticism. “ The 
Government will not put at risk 
its overall strategy by bringing 
down MLR too soon,” he de- 
clared on BBC Radio's World 
This Weekend programme. 

Significantly, however, money 
market interest rates have fallen 
sharply in the last two weeks. 
Three-month interbank rate — a 
key influence oo the cost of part 
of the dearers’ deposits — has 
dropped by amost one percent- 
age point to just over 15$ per 
cent. The Treasury bill rate 
on Friday was consistent with 
an MLR of 15 per cent, against 
the present 16 per cent This 
could bring forward a cut. 


for all special factors, the under- 
lying rate of monetary growth 
is still probably well above the 
official target range. 

There is no question of any 
change in the targets of the 
medium-term financial strategy, 
as set out last March, though 
whether they can be achieved a 
growing number of City econo- 
mists doubt. 


Proposals 


Bridli rigton battle 


• ATTEMPT to curb gifts 
offered to buyers in larger com- 
panies and local authorities has 
been started by the Institute of 
Purchasing and Supply. Page 4 


Doubtful 


Five people were .in hospital 
yesterday aar Bridlington re- 
covered from Saturday’s two 
hours of. : fighting between 400 
mods, rockers: and skinheads." 

NF marches 


• BENDU president resigned 
as a top management reorganisa- 
tion of the U.S. company was 
announced. Page 28 


Police made '22: arrests during 
a National Front march-through 
an immigrant': area of Preston. 
Lancs, which Was opposed by 
Anti-Nazi League members. . 


• JOHN FOLKES HEFO, which 
operates an. open-die forge at 
Kidderminster, is likely to 
approach British Steel soon for 
its . Sheffield forging interests. 
Back Page 


Briefly** 


LABOUR 


The timing of the MLR deci- 
sion will be determined by the 
trend of money market interest 
rates and by whether there are 
signs of a slackening in the de- 
mand for credit after the recent 
rapid growtn. Tbe official 
preference is still to wait . at 
least until the September money 
figures are available early next 
month, just before the Tories 
meet 

Mr. John Biffen, Chief Secre- 
tary to the Treasury, comment- 
ing yesterday on reports that 
MLR would be cut by 2 per cent 


There are increasing signs 
that the Government will act in 
anticipation of a slowdown in 
the rate of growth of sterling 
M3, the broadly defined money 
supply. References are now 
being made, for example, to the 
moderation already apparent in 
Ml, the narrowly defined money 
supply, and to the rise in real 
interest rates following the slow- 
down in the inflation rate. 

The Government has, how- 
ever, been forced to be cautious 
so far because of the 8 per cent 
jump in the money supply in 
July and August. Some of this 
can be explained away by refer- 
ence to the unwinding of past 
distortions. But, after allowing 


Recent monetary problems 
have, however, given a fresh 1 
impetus to quite separate 
discussions about whether tech- | 
niques of short-term monetary 
control ought to be changed. I 
Consultations had been 
meandering along with few 
signs of official enthusiasm 
since the government’s consul- 
tative Green Paper was pub- 
lished in March. But now 
economic ministers have 
become more interested in pro- 
posals for more director control 
over tbe monetary base of the 
banking system. 

Ministers and most of their 
advisers are still cautious in 
view of the practical difficulties 
of switching to a full scale" 
in oneary base system. One 
possibility is that there might 
be moves in this direction, 
which might mean sharper 
fluctuations in interest rates, 
but without significantly dis- 
turbing present institutional 
arrangements in the City. 

The Treasury and the Bank 
of England are holding a 
seminar of bankers, financial 
market participants and 
academics on September 29. 


A DELEGATE CONFERENCE 
of dockers in London today is 
likely to approve a national 
docks strike, following the deci- 
sion yesterday by Liverpool 
dockers to take industrial 
action if redundant dockers 
are transferred to a temporary 
unattached register. 

A mass meeting of about 
3,000 Liverpool dockers voted 
unanimously to go on strike 
if 170 dockers employed by the 
Merseyside stevedoring com- 
pany T and J Harrison and 10 
employed by Bulk Cargo 
Handling Services are trans- 
ferred to the list. In the past 
the Temporary Unattached 
Register has been used for 
disciplinary procedures or 
short-term redundancy. 

Dockers’ leaders in the Trans- 
port and General Workers’ 
Union have warned the govern- 
ment the strike could spread 
to all Britain’s ports. The 
Government will not intervene 1 
and ports such as Liverpool 
and the Port of London are 
already on the verge of bank- 
ruptcy. ! 

Redundancy payments of , 
around £10,000 each are , 

expected to be offered to the i 
180 dockers on Thursday by the I 
Liverpool Port Employers’ 

Association in an attempt to 
avert the strike. However, Mr. 
Dennis Kelly, the chairman of 
the Liverpool docks shop 
stewards said redundancy pay 
was not an option in an area 
with such high unemployment 
as Merseyside. 

He said the dockers’ meeting 
reaffirmed the stand the union 
was taking over the Temporary 
Unattached Register. Dockers 
would immediately strike if the 
register was used and docks 
outside the national dock 
labour scheme such as Felix- 
stowe had promised support. 

Mr. Kelly said the dockers 
wanted a return to the principles 
of the Aldington Jones agree- 
ment whereby unemployed 
dockers are- taken on by other 
port employers. The delegate 
conference will strongly echo 
these sentiments as shop stew- 
ards in other ports are afraid 
the use of the temporary un- 
attached regfiister could lead to 
many redundancies. 

The delegate conference's 
decision is likely to be confirmed 
by the TGWU’s national docks 
and waterways group which has 
found unanimously against 
allowing the redundant men to 
go on the unattached register. 
Any strike would have to be 
approved by the union execu- 
tive’s meeting this week. 


BY METIN MUNIR IN ANKARA 


TURKEY’S new military rulers 
are likely to stick to the letter 
of the $1.65bn f£6S7m) three- 
year standby agreement nego- 
tiated with the IMF in June. 

The generals are also expec- 
ted to maintain tbe programme 
for economic stability formu- 
.lated by Mr. Suleyman Demirel. 
the deposed Prime Minister, at 
least until longterm policies 
can be formulated. 

The programme has deepened 
the economic recession and 
caused much hardship to low 
income groups— including the 
army. However, the junta 
apparently feels it has no 
alternative but to carry on. 

The generals are also clearly 
aware of the need to reassure 
Turkey’s foreign creditors, who 
wij] look to the IMF for the 
seal of approval. Turkey's 
foreign debt stands at $I6bn, 
and the outgoing government 
had been preparing to ask for 
more credit as well as to re- 
schedule $3bn (£1.25m) of 
existing loans. 

Without these funds the 
junta may not be able to pro- 
vide the population of 45m with 
some basic necessities. 

The generals yesterday 
banned strikes an lockouts and 
ordered workers to go back to 
work today. Employers were 
ordered to award these workers 
a 70 per cent pay increase in 
the form of an advance on future 
pay increases to be settled in 
collective bargaining between 
workers and management 

A limited number of other 
industrial workers will be given 
a 70 per cent pay increase on 
tbe same conditions. 

The six-man junta, which 
seized power in a coup last 
Friday, seem to be firmly in 
control of the country and to 
enjoy widespread support 

With the constitution and 
Government ^ abolished and 
former political leaders sent 
into exile, absolute power rests 
in the hands of General Evren. 

He has declared himself 
Head of State, and is expected 
to name a Cabinet by the 
weekend. He has said . in 
private that he intends to take 
things slowly because he wishes ' 
to establish an u entirely 
neutral Government ” with 
members not affiliated to any 
of the political parties which 
he himself suspended. 

According to first indications, 
tbe military junta will follow 
a middle-of-the-road policy, 
stressing Turkey’s ties with the 


West and abiding by the 
previous regime's stringent 
stand-by agreement with the 
IMF. 

Tbe military’s first priority 
is to reduce political violence, 
which has claimed more than 
5,000 lives in the last two years 
and brought Turkey to the brink 
of civil war. 

To achieve this, tbe country 
has been put under martial 
law and the generals given a 
free hand to fight armed 
Communist- and Fascist terror 
groups in any manner they 
see fit. 

Hundreds of people, including 
suspected terrorists, provincial 
party chiefs and unionists, are 
being rounded up for interroga- 
tion. All political activity has 
been banned and all but a few 
charitable associations shut 
down. 

Strikes have been banned. 
More than 70,000 metal and tex- 
tile workers who have been on 
strike for months are expected 
to return to work. 

The mayors of many cities, 
including Istanbul and Izmir, 
have been replaced by officers. 
About 100 Members of Parlia- 
ment, most of them of Kurdish 
origin or holding extrame Left- 
wing, Right-wing or Islamic, 
views, are in detention. 

The generals are working on: 
legislation to establish special 
courts to mete out summary jus- , 
tice to terrorists. 

Also under preparation is a 
temporary constitution which 
would give legitimacy to the 
deeds of tbe junta until democ- 
racy is restored. General Kenan 
Evren has promised to restore 
popular rule after a new consti- 
tution has been drawn up and 
other points in his programme 
are fulfilled. His stay in power 
may be prolonged 

Mr. Alparslan Turkes, chair- 
man of tbe .ultra right wing 
Nationalist Action Party, gave 
himself up yesterday morning 
after hiding for two days. 

Mr. Turkes’s armed right wing 
supporters have been respon- 
sible for most of the terror 
which spelled the end of demo- 
cracy in Turkey for the third 
time in 20 years. 

• An army captain was shot 
dead by unknown gunmen while 
on patrol in the southern 
Turkish town of Adana today. 
Local police say he is the first 
military victim of violence since 
Friday's coup. 

Turkish coup * inevitable,’ 
Page 2 


Announcing the first 
electronic typewriters 


with Olympia 
reliability 



CBI to attack policies. Back Page 
Heseltine plan to curb spending. 
Page 4 


BrazRfan ' Nelson Piquet in a 
Brabham ." won fhe' Italian 
Formula One Grand. Prix at. 
Imola. . 

Two crofters whose -sighting led. 
to Hercules the TV bear’s 
recapture on Saturday ishare a 
£1,000 reward. ' I - - - 


• BRITISH STEEL is having 
"talks -with unions on a further 
reduction of 1,000 in the work- 
force -at Corby. Page 4 


BR runs full tilt into trouble 


What do you want from the latest in 
modern office technology? Flashy looks? 
Confusing gimmickry? Or something that 
actually does improve your company's 
efficiency. 

On the surface Olympiad new ES range 
of electronic typewriters looks quite plain 
and simple, but inside, each is an electronic 


miracle with its revolutionary typewhee! and 
micro-chip technology. And like all Olympia 
machines, they're practical and easy to use. 

The ESI 00 is just the first of an exciting 
new series which includes the ES105 and 
ES1 10, both of which feature amazing new 
electronic text storage See them in action 
*t—- and you’ll know how good they are. 


• JOURNALISTS on London 
weekly .newspapers started an 
official .strike Over a weighting 
allowance. Page 6 
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BRITISH RAIL has cancelled a 
very important train which 
■was to have- taken a very 
important person from 
Euston Station to Glasgow 
■ tomorrow. 


Mr. Norman Fowler, the trans- 
_ port minister, was to have 
travelled on British Rail’s 
advanced passenger train— 
the first in the world to tilt 
carriages on- bends for the 
added comfort of passengers 
—at 150 miles an hour. 
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Owing to mechanical difficulties 
with the train, now standing 
somewhere between the rail 
workshops at Derby and the 
Glasgow maintenance sheds, 
British Rail has found that, 
after £37m in development 
costs, its newest, smoothest 
and fastest train has a ten- 
dency to make passengers feel 
sick. 


For latest Share Index -phone, 0I-. 
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Ministerial sickness was (dearly 
not what BR had hoped to get 
out of the proposed journey. 
Tbe high speed Jaunt was to 
have been the prelude to 


regular commercial services 
with the advanced passenger 
train, starting on October 6. 

British Rail has told Mr. Fowler 
it needs the trains if It is to 
keep, and later expand, Its 
27 per cent share of the- total 
market of 20m passengers a 
year on the route. BR believes 
the APT. • even with its 
reduced operating speed of 
125 mph— and best journey 
time of four hours and 10 
minutes to Glasgow— can 
capture 9 per cent of British 
Airways’ shuttle passengers. 

BR is also convinced the train 
will make a • 20 per cent 
return on capital and will 
interest foreign buyers, 

including the Japanese. 

But even on the track BR has 
not found it easy to translate 

. the drawing board theory of 
tilting trains into a commer- 
cially workable engineering 
solution. 

The mark 1 version of the tilt 
system worked perfectly on 
the original experimental 


advanced passenger train. 

But somewhere on the line of 
progress towards the current 
APT-P (P for prototype) the 
mark 2 system began tilting 
passengers and carriages too 
late for comfort Instead of j 
tilting to taka account of an j 
approaching bend, as a cyclist 
would, the system titled only 
on contact with the bend. 
Passengers were not prepared 
and discomfort resulted. 

A mark 3 version had the 
** bend-sensors ” moved for- 
ward so that carriages behind 
entered the bend 14 knowing ** 
a bend was approaching. 

However, the change involved 
substantial new design work 
and tbe APT-P is now almost 
an “ experimental train ” 
because of tbe complexity of 
the changes made to the tilt 
system. 

Because of toe problems toe 
train, when it enters service, 
will, run at conventional 
speeds and Glasgow will still 
be five hours away from 
London. 
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Carter draws level 
as confidence in 
the economy grows 


BY DAVID BUCHAN IN WASHINGTON 


STRONGER PUBLIC confidence 
about the UJS. economy has 
helped President Carter draw 
level with Mr. Ronald Reagan, 
his Republican opponent, in a 
second national oponion poll in 
recent days. 

A survey by the Washington 
Post published j-esterday gave 
each of the two main candidates 
37 per cent support in its sample 
of the electorate, with Mr. John 
Anderson, the independent, 
trailing at 13 per cent 

The latest poll came as a 
senior Government economist 
made the surprise prediction 
.that gross national product in 
the current July-^eptember 
quarter would not show a 
decline after all, but instead 
some growth. If confirmed, this 
would mean that in a narrow 
sense the U.S. did not go into 
recession this year, although the 
April-June quarter recorded a 
very sharp drop in national out- 
put of 9 per cent at an annual 
rate. The technical definition 
of recession here is GNP 
decline for two successive 
quarters. 

Of the post polling sample, 
only 27 per cent now felt they 


Turkish coup ’ inevitable’, say industrialists 
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Ronald Reagan: no longer out in 
front 

would be worse off economically 
a year hence, compared to 47 
per cent in April when Mr. 
Reagan was chalking up big 
leads in the polls. 

But a trend towards economic 
recovery will only help the 
President 2 t the November 
ballot if voters give him the 
credit for it. 


PAST THE HIREM cake shop 
an the Asian side of Istanbul 
and beyond the posters pro- 
claiming tiie nest bout between 
Turkey’s traditional wrestlers, 
lies the Seiraiye barracks, head- 
quarters of Turkey's first army 
and of the Istanbul martial law 
authorities. 

This huge building dominates 
the south end of the Bosphorus 
and it was there that Florence 
Nightingale worked during the 
Crimean war. The museum to 
her was closed on Sunday. But 
elsewhere in the barracks the 
soldiers were greeting visitors 
with the same assurance and 
lack of self-doubt that they have 
shown throughout Turkey since 
seizing power in the early hours 
of Friday. 

There is no doubt about the 
firmness of their commander’s 
grip. To drive through Istanbul 
requires- passing a dozen check- 
points. Armoured personnel 
carriers of Korean war vintage, 
with ammunition ostentatiously 
loaded, have been brought in 
to guard all main vantage points 
such as the Galata bridge. 
Soldiers with bayonets guard the 
local branch of tiie central bank, 
scruffy national servicemen in 
gendarmerie uniform line the 
walls in outlying districts, 
sailors in white guard the main 
financial centre. 


The soldiers have been 
applying martial law in Istanbul 
for 20 months but their approach 
during the last three days is 
far more determined than the 
relatively relaxed atmosphere 
when ‘he politicians were still 
in office. The sight of a youth 
being marched along with two 
rifles pointed at his back helped 
to underline yesterday why the 
military are being taken 
seriously. 

The political slogan writers 
who used to come out each night 
now know that they will be 
shot if seen. The walls are clean. 
Pickets and strike banners have 
gone from outside the numerous 
factories. For many, and in 
particular the middle classes, 
it is a time for relief. 

“I no longer worry whether 
my son will return from school 
alive," is a common refrain. To 
this extent, normality has 
returned to a country where the 
assassination rate was reaching 
20 people a day. 

In many ways life goes on as 
normal. The World Conference 
on Earthquake Engineering was 
able to end on time and the 
fashion show of Vakko. the local 
Harrods, attracted crowds at the 
Istanbul Hilton. 

But elsewhere, particularly in 
working class districts which 
had come to be dominated fay 


David Tonge in Istanbul 
finds that post-coup 
attitudes vary. While 
many welcome the 
increased personal 
security and business- 
men appreciate the 
promised continuity of 
economic policy, some 
trade unionists were 
defiant and anxiety was 
expressed for those 
arrested by the armed 
forces. 


one side or the other of 
Turkey’s ' polarised political 
forces, a different atmosphere 
reigns. 

There the arrests have been 
many and ■there is often concern 
about how prisoners are being 
treated. The visitor finds 
suspicion and anxiety. For both 
unions and businessmen there 
are . more questions ttian 
answers. 

“ Our leaders have been 
arrested but our strike will 
continue." one trade unionist 


said quietly in a caffi in the 
industrial area of Allbey Koy, 
although a decree yesterday 
ordering workers to go back to 
work may change his mind. He 
was one of 55.000 workers whose 
strikes have brought the metal- 
working industry to a halt and 
affected many other sectors. 
Before the coup, a further 
300,000 workers wfre expected 
to come out on strike shortly. 

Mr. Demir Ayfcor, general 
manager of ELMET, a factory 
specialising in testings for the 
motor industry, said he was not 
sure whether the workers 
would turn up st his factory 
today. They had been picketing 
for three months. 

lake many industrialists he 
felt the coup was inevitable. He 
said that the military had 
started with good intentions but 
be also warned th?t their 
" good feelings ” might end with 
an authoritarian regime in 
power if they failed to make a 
rapid transition to civil rule. 

That concern was also voiced 
by Mr. Ali Kocman, head of 
an industrial group which in- 
cludes a vehicle assembly plant 
chrome mining, and shipping. 
Mr. Kocman was head of Tusiad, 
the Turkish industrialists and 
businessmen’s association, until 
it together with all other pro- 
fessional associations, was closed 


by the military last week. 

“We. do not only advocate 
private enterprise but demo- 
cracy, too. We fully support 
the commander’s promises, but 
we should maintain : certahi 
reservations about the future. 
Mr. Kocman added' that the 
troubled internal situation was 
the first priority. but employers 
must be careful not '.to forget 
tha t workers, too, had . social 
and economic rights. 

’ However, both Hr. Aykor and 
Mr Kocman stressed that strikes 
were only one of their s prob- 
lems. “ Factories are . only 
working at two-thirds of the 
level of last year and then they 
were -at three-quarters of their 
capacity,” Mr. Kocman said. 

Factors mentioned .by the 
industrialists, apart from stop- 
pages, include shortages of 
electricity bat their particular 
concern is "a fall in domestic 
demand and an extreme squeeze 
on liquidity following the tough 
money and credit policies: intro- 
duced by the last Government. 

These policies, which form 
part of an austerity, programme 
backed by the - International 
Monetary Fund, are generally 
endorsed by businessmen. They 
welcome the way that Mr. 
Target Ozal, architect of these 
policies, is to continue, working 
with the new Government. 


Mideast on EEC agenda today 


But housing scene gloomy 


BY IAN HARGREAVES IN NEW YORK 


RECENT SHARP rises in U.S. 
. interest rates are beginning to 
have a negative impact on U.S. 
, housing — a key sector. 

According to a recent survey 
by the National Association of 
Homebuilders, an increase in 
home mortgage rates from 11.5 
to 13.75 per cent has been 
enough to suggest that housing 
starts in September will be 
lower than in August 

A week ago, Mr. William 
Miller; the Treasury Secretary, 
said interest rates had probably 
levelled out but there is con- 
cern in some quarters in the 
Administration that the tight 
money policy being pursued by 
the Federal Reserve may be 
jeopardising the current econo- 
mic recovery. 

The construction industry, 
which is one of the largest 


sources of employment in the 
U.S.. was the first to show evi- 
dence of recovery from the sharp 
down turn in output precipi- 
tated by the Fed’s imposition of 
strong credit controls in March. 

Monthly housing starts rose 
strongly in June and July and 
the Government is expected to 
report another strong perform- 
ance for August 

But according to a survey 
carried out in the last 10 days 
by the homebuilders’ associa- 
tion, B3 per cent of builders 
now consider the prospects for 
the industry to be poor. 

Banks and savings institutions 
which deal in home loans have 
also started to report a tail off 
in demand. The builders’ asso- 
ciation expects work to start 
on only 13m homes this year, 
compared with. 1.7m last year. 


BY JOHN WYLES IN BRUSSELS 

■ EEC FOREIGN Ministers open 
1 their autumn season meetings 
; in Brussels today with an 
> agenda dominated by discussion 
i on possible future involvement 

■ in the Middle East peacemaking 
I process. 

I On this issue, the Nine want 
[ to give the appearance of build- 
; ing on the EEC's fact-finding 
mission to the area in July and 
August But they have no in- 
I tendon at this stage of commit- 
t ting themselves to any definite 
j initiative. ... 

Any peace bid will not emerge 
until after the U.S. Presidential 
i elections on November 4. Mean- 
I while, the Nine believe tbit con- 
: tinued activity by the EEC may 
i be a useful counter to general 
; scepticism in the Middle East 
1 that the resumption of Camp 
, David negotiations in the next 
i few weeks is anything more 
! than a ploy to help the Carter 
' re-election campaign. 

It will not be surprising if the 


Ministers agree to send another 
emissary back to the area in 
October. But it is unlikely this 
would be M. Gaston Thorn, 
Luxembourg’s Foreign Minister, 
who will be reporting today on 
his July and August visits. 

M. Thorn is returning to 
Israel on September 29 to meet 
West Bank Palestinian majors, 
but his obligations as President 
of the Council of Ministers and 
President-Elect of the European 
Commission will not, it is 
thought, allow him enough time 
to make a fresh tour in 
October. 

~ The aim of the second mission 
would be to seek clarification of 
some of the points brought back 
by M. Thorn, while satisfying 
the need to fill time until after 
the U.S. elections. 

There are no signs that 
the Nine are yet ready to 
align themselves on the more 
basic issues which will eventu- 


ally be posed by a concrete 
initiative. During their political 
co-operation discussions, the 
Ministers may well also find 
time to review recent events in 
Poland and Turkey. 

In the formal Council of 
Ministers discussions, the main 
task facing the Nine will be to 
frame a negotiating mandate for 
the Commission on Zimbabwe’s 
application to join the Lome 
Convention — the EEC's trade 
and aid arrangements with 59 
African, Caribbean and Pacific 
countries. 

Attempts at official level to 
settle the mandate have 
stumbled over the terms to be 
offered covering imports of 
Zimbabwean sugar, beef, and 
tobacco. But there is likely to 
be an agreement that the Euro- 
pean Development Fund should 
be expanded by about 75m Units 
of Account f£45.7m), to accom- 
modate Zimbabwe’s member- 
ship. 


Mugabe pays secret visit 
to guerrilla camp 


BY OUR SALISBURY CORRESPONDENT 


ZIMBABWE’S Prime Minister, 
Mr. Robert Mugabe, paid a visit 
to his ZANLA guerrillas in a 
ceasefire assembly camp near 
the white fanning settlement of 
Mtoko, 100 miles east of Salis- 
bury, at the weekend. 

Unsure of his reception, Mr. 
Mugabe and his military com- 
mander, Rex Nhongo, barred all 
Salisbury-based journalists from 
entering the camp, code-named 
“ X-Ray." while the Prime 
Ministers visit went on. The 
visit went unreported _ by the 
state-controlled radio and tele- 
vision. 

Mr. Mugabe’s visit marked a 
shift away from his previous 
practice of leaving the running 
of the assembly camps in the 
hands of Mr. Nhongo. Tension 
still exists at Camp X-Ray, 
which ranks among the most 
troublesome of the 14 assembly 
camps. 

The 1,000 Libyan-trained 
ZANLA contingent has mounted 


four attacks on the Mtoko police 
camp in the past month and two 
policemen have been killed. 
Only 31 white farmers still live 
in the area — more than GO fled 
during the hush war — and a 
dozen of these 31 are threaten- 
ing to leave. Farmers say it is 
now doubtful whether a viable 
commercial farming community 
can be maintained there. 

Mr. Mugabe's visit to Camp 
X-Ray is seen as a clear indica- 
tion of ' his concern over 
guerrilla morale in the camps, 
and of the importance he places 
on preventing unrest ■ from 
spreading. 

Some 35,000 bush fighters 
reported to the assembly camps 
after December's ceasefire,. but 
only 2,000 have so far been 
inducted into operational 
battalions of the new army. The 
rest have become increasingly 
bored and disillusioned with 
what the? consider the meagre 
spoils of victory. 


Trudeau summons Cabinet 
after constitution failure 


Latin 

America 


in debt’ 


BY JIM RUSK m OTTAWA 

CANADA’S Prime Minister, Mr. 
Pierre Trudeau, has summoned 
his Cabinet and the Liberal 
Party caucus to meet this week 
to decide whether to take uni- 
lateral action to turn the 
country's constitution into a 
Canadian document. At present 
Canada is governed in accord- 
ance with the British North 
America Act passed by West- 
minster in 1887. 

The meetings this week follow 
the failure of constitutional 
tails including the Prime Minis- 
ter and the leaders of Canada's 
10 provinces. 

The breakdown came on Satur- 
day when the conference failed 
to reach consensus on a reform 
package that could be forwarded 
to London by the end of the 
year, as the Federal Government 
had hoped. 

The 10 provinces were able 
to CTree among themselves on 
a number of constitutional 


issues during the week-long 
conference, but major differ- 
ences remained . between them 
and the Federal Government 
In particular, there was no 
agreement on an amending 
formula for the constitution.' 

The issues on which the con- 
ference foundered was provin- 
cial refusal to accept a charter 
of rights including linguistic 
rigbts for French Canadians 
living outside Quebec and Eng- 
lish Canadians within Quebec 
and stronger authority to pro- 
tect the Canadian common 
market 

Without provincial accept- 
ance of the charter, Mr. 
Trudeau refused to yield to 
provincial demands for provin- 
cial control of offshore 
resources, a provincially appoin- 
ted upper house to replace the 
Senate, and stronger provincial 
nowers over inter-provincial 
trade, natural resources, fish- 
eries and communications. 


LATIN AMERICA is deeply in 
debt, especially to the foreign 
commercial banks, and could be 
approaching a crisis in its finan- 
cial relations with' the outside 
world. 

This is tiie sombre message 
delivered by the 1979 report on 
economic and social progress-in 
Latin America published yester- 
day by the Washington-based 
Inter- American Development 
Bank, Hugs O'Shaughnessy 
writes. 

From 1972 to 1979, the bank 
says Latin America’s foreign 
borrowing “ showed an unprece- 
dented fivefold increase in value 
in response to the financial 
heeds of the region whose 
growth also accelerated when 
the normal shortfall" in resources 
for regional development was 
compounded by balance of pay- 
ments deficits caused by excep- 
tional factors.” 

Private external capital flows 
to the region rose, “exponen- 
tially " from about $627m in 
196lfS5-to. $20_2bn In 1978. The 
bank suggests that the total 
external indebtedness' of Latin 
America at the end of 1978 was 
more than $150bn. 

S. Africa blacks 
form union group r ^ 

A new black trade unlon gtoup- 
mg, 'representing 1 ag-poo 
workers, and dedicated toOthe 
creation of an indigenous- black 
union leadership in Sonth 
Africa, was founded m Johan, 
nesburg yesterday, Quentin 
.Peel reports.. Creation of -the 
Council of Unions in South 
Africa (CUSA)- — the fourth ” 
trade union umbrella body, in < 
the country — underlines the in- ■ 
creasing organisation of black 
workers. _ It is the second body 
representing . the independent 
black rminnK which reject an}' 
domination by or sponsorship of 
white unions; Ten existing 
unions, all but one based in tbe 
Transvaal, have joined 

Polish Press protest 

Polish- journalists in Krakow 
have charged that censorship 
policies are as strict as ever, 
despite agreements last month 
between the Government and 
strikers, which promised greater 
freedom in the media, Christo- 
pher Bobinski reports from , 
["Warsaw. The charge, in a • 
letter sent to the central auth- 
orities by the official journalists’ 
association in Krakow,, demands 
that journalists be "no longer 
manipulated by the party auth- 
orities.” 

Fiatfalkstoday 

The Flat, car . company, union 
leaders and the Italian Govern- 
ment . will be looking for a 
compromise when : they - meet 
again today to discuss the com- 
pany’s plans to lay off thousands 
of workers, Reuter reports from 
Rome. Fiat, Italy’s biggest 
private company, has already 
started -procedures to dismiss 
14,000 workers and is deter- 
mined to cut 24,000 from the 
pay roll over 18 months. 

Marchais to stand 

M. Georges Marchais, the 
French Communist Party chief, 
will be a candidate in the 
French Presidential election in 
1981, he said yesterday, AP 
reports from Paris. President 
Giscard d’Estaing is expected 
to seek another seven-year terra 
and is favoured to win the two 
rounds of voting on April 26 
and May 10. 
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CONTRACTS AND TENDERS 


Efficiency. Transmitting informa- 
tion is less hazardous today, but speed and reliability are as important as 
ever.-Eurasbank emphasizes efficiency as its primary objective. 

j A privately leased satellite line enables round-the-clock com- 
munication between Eurasbank branches strategically located in key Asian 
centers. This system facilitates quick transfer of funds between Europe and 
Asia. It provides speedy information on major currency developments, and 
signals investment opportunities. 

Eurasbank means efficiency, in any language. 


Hamburg -Bangkok 
Bombay*- Colombo* 

Hongkong- Jakarta- Karachi 
Kuala Lumpur -Manila 
Seoul - Singapore -Taipei* 

(*tt) be opened in 1980} 

Head Office: Rathausstrasse 7. 
0-2000 Hamburg 1 
Tb!. 321441 Jx 02162 228 but d 


European Asian Bank 


Your banking bridge between Europe and Asians 


EMIRATES AND SUDAN INVESTMENT €0. 

LIMITED EXTENTION FOR IRE 
CLOSING DATE 

FOR JEBEL AWLIA 
POULTRY PROJECT 


In response to the desire expressed by many potential 
local and international companies and to avail opportunities 
to those interested companies. 

The managing director of the Emirates and Sudan 
Investment Company hereby announces it has been decided 
to extend the closing date for Jebel Awlia project up to 
12 am o’clock 30th September 1980 instead of the previous 
closing date of 10th September 1980. 

We would like to take this opportunity to announce 
also the movement of the Emirates and Sudan Investment 
Co. head quarters to Altaka Building 5th floor — Atbaia 
Street— Khartoum. 


TECHNICAL TRANSLATION 

A comprehensive translation service for engt nooori ng subjects tor the 
People's Reputrtta of China, the Middle East, Eastern Europe Including 
Russia and Latin America. Plus complete In-house typesetting, artwork 
and printing facilities for Specffleatlora, B-o.Q's, Legal Documents, and 
Technical Manuals. Also translation* by Telex and Facsimile. 

For details contact David Mealing 

WORLD-WIDE L4NGU/4GES 

74 Newman Street London ttip SUL England. Telephone; OWEB 4MS, 

Telex: 8BS41 24. FecstmHe: 63S 9147 
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PORTUGAL'S GENERAL ELECTION 



much as before 


~v. \ by! Jimmy burns in usbon 

IN PORTUGAL, the abundance 
'~ of g rafitti is defended' on the 
"grounds that in a country that 

- bas the highestiiltiteracy rate 
in Europe, there is a need- for 
eye-catching symbols and simple 
slogans. But at r the start" of’ 

• the three-week election ' •wiin- 
paign leading io the General 
Election of October 5; thehabit 
threatens to confuse rather than 

- clarify. ■.•••• ' ■ 

~ • Posters have mixed past cam- 
paigns with present and "future 
ones, so “that the. observer is 

- hard pressed to . retain a sense 
of time 'and place; Posters ’ of 
the. 1976 general election -have 

- overlapped with posters'. of last 
. December's 1 poll ..and these in 

turn are being superseded by 
allusions to next month’s vote. 
Meanwhile, ardent militants 

- have pasted gp photographs ■ bf 
- their - presidential " candidates, 



reverse than it has "been 
already; The economy is’ to be 
. opened up further to the 
private sector, the state sector 
is io be trimmed, -the Left-wing 
military "to- be taken out of 
politics, and Portugal Is to be 
put on a firmly pro-NATO pro- 
EEC footing. 

In direct opposition is the 
"United People’s Alliance, an 
electoral grouping led by 
Portugal’s orthodox Com- 
munists. Western Europe's 
.most Stalinist party has -come 
round grudgingly from the 
restless, 'militancy of revolution 
to the caution of parliamentary 
politics. Bat the Communist 
Party in its manifesto remains 
dogmatically Marxist-Leninist. 
committed to the “ conquest " 
of the 1974 Revolution, and 
virulently anti-NATO. 

Between the two poles is the 
Republican and Socialist Front 
led by the Portuguese Socialist 
Party, which was runner-up in 
last December’s general elec- 
tion. The FRS led by Sr. Mario 
Soares, the former Prime 
.Minister, sees itself as the 
moderating force in Portu- 
guese politics, and is out to 
convince- the- electorate that the 
democratic alliance and the 
Communists left to fight it out 
alone would ' lead Portugal 
towards a new totalitarianism. 


Decisions 


President Eanes 

even though the presidential 
campaign does not begin until 
November. The: confusion on 
the walls is an apt symbol of 
the complexity of present-day 
Portuguese politics. 

The present.etection has been 
provoked not by any immediate 
political crisis, but" because the 
constitution demands it Last 
autumn. President Banes called 
- a" snap election following^ the" 
Budget defeat . of Sr. ' Carlos 
Mota Pinto* > the independent 
caretaker Prime Minister, and 
' the failure"' of ' the; 1 political 
parties to .come up ' with; an 
alternative." ■ 

The General Election brought 
' to power for the first time since 
the 1974 Revolution a Right- 
wing Government committed to 
radical reform: "Its term in 
office wts r however, limited on 
account of' a constitutional 
stipulation that the next four- 
year legislature could only ; 
begin after a general election ip. 
October 1980." 

On paper, the main players 
in the coming election are 
much the same as they were 
10 ' months ago. The ruling 
Democratic Alliance is pledged 
'to. putting the Portuguese 
Revolution even : more- into . 


The Portuguese voter would 
be facing a straight choice 
between three electoral alli- 
ances were it not for the over- 
shadowing question of the 
presidential election due in 
December. More than any other 
issue - during- - the last few 
months, the question of who to 
support as candidate has stirred 
the passions of- both the 
Government and the leading 
opposition party. 

The Parliament and the 
Government that will emerge 
from the October 5 general 
election will face a period of 
crucial decisions involving not 
just the revision of Portugal's 
socialist constitution but also 
the terms of Portuguese mem- 
bership of the EEC. • 

Given the divisive nature of 
Portuguese' politics,. • it ? is un- 
likely that the necessary . poli- 
tical consensus will be achieved 
withour a • strong ^president " fit 
the ’ttelin.' r* "■ ■ x 

The present Prime Minister. 
Sr Francisco Sa Carneiro, is 
.fighting his campaign on the 
baas thaf Gen. Eanes must be 
replaced if the necessary poli- 
tical and economic reforms are 
to be brought about during the 
next four years. He has closely 
linked his own campaign to the 
issue of the presidency by 
declaring that he will resign if- 
Gen. Eanes is re-elected. 

The FRS, however, is backing 
Gen. Eanes to the hilt, since 
they consider that the Govern- 
ment’s own candidate, Gen. 
Antonio Soares Carneiro, would 
only succeed in taking Portu- 
gal even further down the road 
to dictatorship. 
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CORPORATION 


Calculated . by Fortune Magazine " 

combining stock price gains and 
dividends. Maripn ranted first in 1979 
..in total' 'return to investors (583%) 

. among Fortunes second. 500 
companies and second among the top 
1,000'companies. There are -more 
goodthings to ; come from, this • 
expanding.- integrated oil company. For 
further details, contact Fef Preuss. • - 
205/626-3300. Marion shares trade 
cver-the-cgunter, MARSl.- Watch it 

Corporate Offices- One Avepue Daphne Alabama 

P.O. B^£ 302 T MoWe Alabama 36601 


EEC talks 
aim at 
new tariff 
scheme 

Bjr Paul Cheese right 

OFFICIALS FROM the nine 
EEC countries sft down in 
Brussels today to start what 
could be a protracted series of 
discussions aimed at devising 
a new generalised scheme of 
tariff preferences (GSP). The 
target is to reach agreement 
by the end of the year when 
the present scheme expires. 

The decisions taken are 
likely to reflect internal pres- 
sures within the EEC to hold 
back imports. They will have 
an important impaet on the 
North-South dialogue about 
(he international -economic 
system. 

The GSP system has been 
adopted in varying forms by 
industrialised countries, and 
it gives special tariff treat- 
ment to the products of de- 
veloping countries. The Idea 
is simply to encourage indus- 
trial development and boost 
Third World export earnings. 

The EEC’s scheme came 
Into force in 1971 as a measure 
of trade liberalisation, but, 
like schemes elsewhere in the 
industrialised world, it Is 
operated solely at the discre- 
tion of the Brussels authori- 
ties. 

Three factors will weave in 
and out of the talks, revolv- 
ing around changes proposed 
by the Commission: 

• The benefits to the develop- 
ing countries have been 
slender because they were 
narrowly-based; 

• The administration of the 
present system has become 
excessively cumbersome for 
the benefits conferred either 
on exporters or importers; 

• Developing countries attach 
Importance to the retention 
of a GSP system as an earnest 
sign of goodwill. 

The first of these factors 
has led to the Commission 
seeking to differentiate 
between the beneficiaries. At 
present the Community starts 
from the principle that in- 
dustrial products from 146 
countries should have duty- 
free access to the EEC and 
(hen qualifies the principle hr 
separating out certain cate- 
gories of products. 

Lion’s share 

What the EEC has not done 
is -discriminate against any 
particular country. But the 
lion’s share of the benefits of 
the scheme, worked out on 
the basis of the value of GSP 
imports, has -been, taken- by 
seven countries — Yugoslavia, 
Malaysia. .Hong 'Kong, India, 
South ' Korea. Brazil ’ and 
Romania, In that order. 

The Commission now plans 
—and this is in accordance 
with Whitehall thinking and 
the recent report from a 
House of Lords select com- 
mittee — to limit imports 
from those countries selling 
what are termed sensitive 
products when they have 
proved themselves competi- 
tive! 

The word ** sensitive ” has a 
technical connotation within 
the GSP scheme, and it is at 
this point that the cumber- 
some administration of the 
scheme becomes a factor. 

Limitations have been 
placed on the quantities of- 
certaiu types of imports. 
There - are lfi sensitive pro- 
ducts, subject to a quota of 
imports. 81 seni-sensitlve pro- 
ducts, where there Is an EEC 
ceiling on duty-free imports, 
and 28 hybrid products, 
where exporting countries 
have a share of a specified 
amount of EEC imports 
before -duties come into play. 

There is a special regime 
for textile imports, related to 
the Multi-Fibre Arrangement 
(MEA). And then there is a 
list of about 1,700 non-sensi- 
tive products where, in prac- 
tice, no limits are imposed. 

Uncertainty 

Importers complain especi- 
ally about the sensitive and 
semi-sensitive products. There 
is, they argue, an atmosphere 
of uncertainty. In some cases 
the total quota Is exhausted 
within* few hours of it being 
opened on the first day of the 
year. 

The Commission’s response, 
in its new plan, is to reduce 
the number of categories of 
goods to sensitive — 94 pro- 
ducts — and to non-sensitive. 

The controls on the sensi- 
. tlve products would be mixed. 
There would be- quotas in 
Some eases on a coon try-by- 
country basis and, for 30 pro- 
ducts, there would be a ceil- 
ing on imports. 

As talks go forward there 
is also likely to be consider- 
able argument about what is 
sensitive . and what Is not 
Whitehall, for example, is 
under presure from, the 
chemical industry, among 
others, about the problems 
posed by Imports. Officials 
have to chart as Ill-defined 
path between the protection- 
ist demands of local industries 
under stress and the principle 
of liberalisation that the GSP 
is supposed to represent 
On the other hand, there 
has been some build-up of 
pressure from developing 
countries for a more liberal 
scheme. 

This pressure undelines the 
view that although the effect 
of the GSF scheme is modest 
with only a narrow margin 
of preference, it does have a 
role within the EEC’s wider 
development programme-. 


Patricia Newby in Canberra examines the dilemma facing Australia’s trade negotiators 

on the eve of their Common Market talks in Brussels 

Protectionist claim threatens to backfire 


MR. DOUGLAS ANTHONY, 
the Australian Minister for 
Trade and Resources, arrives in 
Brussels today for talks with 
senior EEC officials. He is 
determined to see that Austra- 
lia is not put at any disadvant- 
age by future EEC decisions on 
a sheepmeat regime. 

"We have got to be firm. 

There is no use talking 
politely.” 'he said just before his 
departure. 

Referring to a threat to divert 
A$lbn (£4S5mi of Australian 
buying away from the EEC in 
retaliation for any adverse 
effects caused by a sheepmeat 
regime, he said, "Since we 
announced we would react I’ve 
had a lot more interest and 
attention than I've ever had 
before." 

Mr. Anthony intends to con- 
tinue his attack on EEC trade 
policies. Australia sees the 
common agricultural policy 
(CAP) as going far beyond pro- 
tection of European rural in- 
dustries. He is particularly con- 
cerned about the effect on 
world markets of highly-sub- 


sidised EEC . farm exports. 

This is a long-standing theme, 
but the threat of retaliation has 
introduced new tension into 
Australia’s commercial diplo- 
macy with the EEC. ” For the 
first rime they're starting to 
recognise that they might get a 
bit of their own medicine," he 
said. 

The nature of this retaliation 


Mr. Lee Kuan Yew. the Singa- 
pore Prime Minister, said last 
week that Australia could not 
expect support for its attack on 
the EEC while following its 
own protectionist regime at 
home. 

Mr. Lee. in a widely pub- 
licised attack on Mr. Malcolm 

Fraser, the Australian Prime 
Minister, said Australis was in 


Australia is determined to continue its attacks on the 
EEC’s trade policies, but it will not be able to count on 
any support from Singapore, whose Prime Minister, Mr. 
Lee Kuan Yew. last week severely criticised what he 
termed Australia’s own protectionist regime at home. 


against EEC trade barriers will 
be discussed in Brussels on 
Tuesday. It has already been 
made clear that an Australian 
order for four Airbus Industrie 
A-300 aircraft, worth AS250m, 
could be a target. 

But Australia has just lost 
one ally in its attack on what 
it sees as EEC protectionism. 


danger of becoming ** irrele- 
vant " to Southeast Asia, 
because its trade policies were 
even more “ backward-looking n 
than those of the EEC. 

The attack hit one raw nerve 
in view of Mr. Anthony’s talks 
in Brussels. It struck another 
because the Canberra Govern- 
ment, after a year of agonising 


over recommendations from the 
Australian Industries Assistance 
Commission, had recently 
decided not to alter the levels 
of protection afforded to 
textiles, footwear and clothing. 

But the attack was also 
ominously like remarks made 
earlier this year by Mr. Finn 
Gundelach. the EEC’s agricul- 
ture commissioner. He said 
simply that those In glass 
houses should not throw stones. 

The Australian attitude on 
lowering its own tariffs is, at 
least in part, related to the 
forthcoming general election. 
The Government has argued 
that it could not accept the 
unemployment likely to result 
from lower tariffs. 

However, there . are many 
local economists who argue that 
Australia should lower barriers 
on labour-intensive, uncompeti- 
tive. import-substituting manu- 
factures. 

On the other hand, it is 
pointed out that even if the 
market is opened to textiles, 
footwear and clothing from 
abroad, there is a limit to the 


amount 14m people can buy, 
especially when the market :s 
split between countries through- 
out South-east Asia, the Pacific 
and the Indian sub-confiheht. 
not to -speak of Japan, the U.S. 
and the EEC, . 

The Industries Assistance ' 
Commission wants tariffs 
lowered as a help towards re- * 
structuring industry towards ' 
high technology products. And 
the Treasury is also anxious to 
phase out import restrictions. 

The Australian position is 
especially sensitive as Tar as 
trade with the Assc iation 6f 
Southeast Asian -Nations 
(ASEAN) is concerned. Imports 
form. Singapore, .Malaysia, the 
Philippines. Indonesia and Thai- 
land were worth A'Slbn in 1979- 
1980, but exports .came to 
A91-4bn. 

. In Brussels^ however. Mr. » 
Anthony can argue for a 
redressing of the trade balance 
with the EEC. Australian ; 
exports in 1979-80 to the EEC 
were worth A$2.67bn, but 
imports from the EEC came to 
A$3.8bn. 


SHIPPING REPORT 


VLCC recovery continues 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


THE MARKET for Very Large 
Crude Carriers (VLCCs) has 
continued the recovery which 
started at the end of last month 
and rates are now back to break- 
even levels. Owners are once 
again considering bringing their 
ships on: of lay-up. 

The highlight of the week was 
an American oil major which 
chartered well over lm dwt of 
large tankers and managed to 
keep the freight rates from 
rising above Worldscale 37.5.- 
However. rates have since 
i moved above Worldscale *10 and 


the more optimistic owners are 
talking of Worldscale 50 for the 
major Arabian Gulf/West route. 
To put these rates in perspec- 
tive. the going rate for VLCCs 
a month ago was Worldscale 25. 

On the route between the 
Arabian Gulf and the Far East, 
a 245.000 dwt tanker has been 
fixed at Worldscale 45 and there 
have been reports that a 230.000 
tonner has been fixed at World- 
scale 50. 

One of the main' factors under- 
pinning the market is .he laTge 
number of tankers that have 


been earmarked for use as float- 
ing storage vessels ahead of the 
winter period in the West 
when oil demand traditionally 
increases. 

Galbraith Wrightson reports, 
in its weekly tanker chartering 
report, that around 30 VLCCs 
and ULCCs have been chartered 
with storage involvement since 
early June. 

In the dry cargo markets, the 
main talking point is the level of 
Russian chartering activity 
which is supporting rates in the 
grain trades. Galbraith Wright- 
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son reports that several 28,000 weather conditions are seriously 
dwt-40,000 dwt have been fixed affecting the harvesting of the 
by the Russians, and a number Soviet grain crop. As a result, 
of other ships have been fixed there is considerable uncertainty 
secretly. about the overall -sfee of _|ts 

There are reports that bad imported grain requirements. 



DODGE 50 SERIES. 3.5-75 TONNES GVME 


Right now, we’re offering our most 
competitive and most flexible trading terms 
ever. 

Just how good those terms are depends 
on you and your local Dodge dealer. 

After all, he’s in business to keep your 
business moving. So between you, you can 
work out a deal that gives you the van or truck 
you want at a price you can afford. : 

And what a great deal you’ll get 
with 50 Series. The range offers five 
different chassis-cab models wife 
weights from 3. 5 to 7 5 tonnes GVW. 



Plus five high capacity vans with a loadspace 
of 335 or 450 cu ft (9.4 or 12. 8m 3 ). 

You also have a wide choice of engine, 
gearbox and wheelbase options. So you can 
specify fee exact truck you need. 

The right truck at the right price. 
Available now. Never 
has there been a 
better time to buy. 

Contact your 
local Dodge 
dealer. 


mihh 
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BSC aims to lose 1,000 


Corby jobs by April 


BY ANTHONY MORETQN, REGIONAL AFFAIRS EDITOR 


Banks fail 
to reach 
agreement 
on ‘link up’ 


Unprofitable Concorde flights to Buyers try 


Singapore may be cot 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


TALKS ARE now being held 
between the British Steel Cor- 
poration and the unions aver a 
farther reduction in numbers 
employed at the Corby works. 
It is understood that the corpora- 
tion is looking for 1,000 more 
redundancies by next April, 
which Y/ould bring the work- 
force down to about 4,500 
people. 

This further trimming of the 
payroll will have serious conse- 
quences for the town. Unem- 
ployment among men is now 
running at 18.9 per cent com- 
pared with a national average 
of 9.2 per cent The extra re- 
dundancies will push Corby's 
unemployment among men to 
near 25 per cent. 

BSC announced the ending of 
steelmaking at Corby just after 
Christmas last year. At that 
time the workforce totalled just 
under 11,000, though at is peak 
in 1975 the corporation bad pro- 
vided employment for 14,000. 

The ending of steelmaking 
meant the loss of 5,500 jobs in a 
town where steel employed 
about half the workforce. The 
present workforce is about 6.000, 
with only about 500 of those 
employed in steelmaking still to 
go. 

BSC in Corby is now con- 
cerned solely with tubemaking. 


though a relatively small num- 
ber are employed on the staff 
of the headquarters of the tubes 
division. It is from this work- 
force, which now totals 5,500, 
that the extra 1,000 redundan- 
cies will have to be found. 
Short-time working among the 
remaining men is likely to be 
announced this week. 

The tubes division lost £34xn 
after interest in the financial 
year 1979-80 out of BSC’s loss of 
£545 m. The tubes' loss was the 
lowest among BSC’s six divi- 
sions. 

BSC said that talks with the 
unions over the next 1,000 re- 
dundancies were going smoothly. 
“ The unions are being very 
sensible. They realise we have 
to be competitive if we are to 
survive.” 

The need to make further 
cuts at Corby comes at the same 
time as the energetic review of 
BSC’s UK-wide activities which 
Mr. Ian MacGregor, the new 
chairman, has instituted. This 
review is in addition to the 
current programme, started by 
the last chairman, Sir Charles 
Villiers, which pruned 52,000 
jobs. 

Although Corby’s tubemaking 
activities are being pruned, the 
Corporation is also updating 
some of its activities there. 


Some £45m has been spent on 
a small-welded development 
scheme which should come on 
stream early next year and 
another £12m has gone on a 
slipping plant 

The Corporation said there 
was no fear of tubemaking 
closing in Corby because no 
other plant in Britain makes 
welded tubes. 

This will be good news for 
Corby as it fights to attract new 
firms to provide work for the 
displaced steelworkers, a 
struggle in which it has already 
had a considerable measure of 
success. Last Wednesday work 
starred an a new plant for the 
Oxford University Press which, 
when completed, will emply 180 
people. Companies which this 
year have announced thedr 
intention of moving to the town 
will eventually employ 1,000. 

Corby has been greatly helped 
by being given development 
area status a fortnight before 
the 5teebztakrng closure was put 
into operation. 

Since the start of this year 
the Department of Industry has 
received 47 hard inquiries for 
assistance towards opening in 
the town. 

If all 47 inquiries are turned 
into plant openings they will 
create 2,700 jobs. 


By Michael Laffcrty, Banking 
Correspondent 


THE clearing banks have 
faded to reach agreement on 
a joint system to be developed 
for a nationwide electronic 
point-of-sale (P.O.S.T.) pay- 
ment system. In one 
developed form the idea 
would lead to the linking of 
all retailers with all bank 
brandies throughout the 
country, so that deductions 
could be made from a 
customer’s bank account at the 
moment keys were pressed on 
a retailer’s cash terminal. 

Now, the banks are to press 
different competitive systems. 
Plans for a co-operative 
scheme for the introduction of 
P.O.S.T. were outlined in a 
detailed report by a bank 
working party earlier this 
year. 

However, in subsequent dis- 
cussions it emerged that 
individual banks had different 
ideas about the scheme. It 
soon became dear that the 
necessary consensus for going 
ahead with a non-competitive 
P.O.S.T. immediately did not 
exist. 


BRITISH AIRWAYS and Singa- 
pore Airlines are expected, to 
decide soon to drop their joint 
service between Loudon and 
Singapore via Bahrain, because 
of heavy financial losses and 
lack of traffic on the route. 

The service, which began in 
late 1977 and is flown three 
I times a week in each direction, 
is losing several million pounds 
! a year. 

Concorde seeds to fill at least 
70 to 75 of its 100 seats to make 
money, and on the Singapore 
run the load factor (the per- 
centage of seats filled), has only 
reached about 40 per cent 

A detailed analysis of the 
financial outlook for the route, 
conducted recently, appears to 
have convinced the two airlines 
that tile service is not likely 
to pay its way in the future. 

Overall losses on all Con- 
corde operations ■ since they 
began in early 1976 with the 
London/Bahrain service now 
amount to £30m_ While the 
London/New York route is 
profitable, those to Washing- 
ton, Bahrain and Singapore are 
not 

The problem is not caused 


by the higher fare charged for 
the Concorde service to Singa- 
pore — first class plus 15 per 
cent Instead, the difficulties 
stem partly from the refusal of 
some countries, India and 
Malaysia, for example, to allow 
Concorde to cross their coun- 
tries supersonically. The air- 
craft therefore has to make 
extensive detours — such as 
round the Southern tip of 
India — which require extra 
fuel. 

Technical improvements to 
Concorde’s performance in 
recent years have lessened the 
impact of this problem, bat it 
is stm a contributory factor to 
the low pay loads of the air- 
craft on the South East Asia 
route. _ 

Another problem has been 
the difficulty of combining 
traffic joining at two points — 
Bahrain and Singapore. A seat 
that is booked only between 
Bahrain and London has to 
leave Singapore empty, and 
passengers - have sometimes 
been turned away at Singapore 
because there is no room for 
them on the sector between 
Bahrain and London. 


At one time it had been hoped 
that Concorde might extend be- 
yond Singapore -.to other points 
in the Far East to Hong Kang 
and Tokyo, but environmental 
objections have effectively killed 
such plans, while ser v ic es to 
Australia . also r . seem to be no 
closer than they were when Con- 
corde first went Into service in 
1976. - 


to restrict 
gifts from 
suppliers 


Financial Times Reporter 


Abandonment of the London/ 
Bahrain/Singapore route will 
release Concorde flying time for 
use on. the North Atlantic routes 
to New. York and Washington, 
where load factors are running 
at weD - over ‘ 80 . -per .-cent, , 
especially to New York. 

At present, British Airways 
has six Concordes and flies 12 
times each way every week be- 
tween London- and New -York 
and three times each way every 
week between London and 
Washington. 

The ..additional flying time 
that will become available is 
expected to result in an increase 
in the frequences to New York 
to 14 flights each way weekly, 
and perhaps further to 16 flights 
each way a week during -the 
coming winter and next spring. 


AN ATTEMPT to curb gifts 
being offered by suppliers as 
inducements to the buyers 
In companies and local auth- 
orities has been launched by 
the Institute of Purchasrag 
and Supply, a professional 
body of buyers who . col- 
lectively spend more than 
ElOObn a year. 


New CWS chief 


BL to outline further cuts 


BY JOHN GRIFHTH5 


MR DENNIS LANDAU offici- 
ally takes over today, from 
Sir Arthur Sugden, as chief 
executive of the Manchester- 
based Co-Operative Wholesale 
Society, the largest food manu- 
facturing and wholesaling 
organisation in Europe. 


Airlines slash i British Caledonian asks 

UK-Germany for cheap fares decision 

economy fares BYWCHAEL DOKNE . 


By Michael Donne 


BL HAS called meetings at a 
number of plants today at which 
it is sheeted to tell unions of 
further cuts in production, 
among measures designed to 
gear BL’s operations to the 
steep fall-off in demand far cars 
anticipated for the rest of this 
year. 


Meanwhile, a second BL plant 
has invited its manual workers 
to apply for voluntary redun- 
dancy. The exercise, at the 
Austin Morris assembly plant 
at Cowley, is aimed only at 
finding out how many of the 
4.500 manual workers would be 
prepared to leave. Those apply- 
ing would receive voluntary 


redundancy only at BL’s 
discretion. 

The Cowley plant assembles 
the Morris Ital, Austin Maxi and 
Princess. At the start of -last 
week, the 5,500 manual workers 
at BL's nearby Pressed. Steel 
Fisher body plant .were also 
invited to apply for redundancy, 
although skilled toolroom wor- 
kers were excluded. 

• Eighty clerical staff at 
Fletcher and Stuart, the sugar 
cane refinery machinery makers 
of Derby, win be made re- 
dundant in January. 

• The 603 steel workers at 
Shelton Bar, Stoke on Trent, 
are to be put bn short time. 
They will work three weeks out 
of four, beginning at the end 


of the month. 

• Workers at the Tutbury 
glassworks, near Burton on 
Trent, which is to close as part 
of the Royal Douiton retrench- 
ment plans with a loss of 150 
jobs, have appealed for a 
private buyer to take over the 
company. 


© The Welsh Consumer Council 
has initiated a financial advice 
scheme to help people with 
money problems as a result of 
the recession. Barclays Bank 
branch managers are available 
for consultation at centres such 
as the Citizens Advice Bureau. 
It Is hoped that the scheme 
might be extended outside 
Wales. 


Beer price limit 

J. W. CAMERON, the Hartle- 
pool-based brewery and sub- 
sidiary of Ellennan Lines, has 
asked its 400 tenants in the 
north east to restrict beer 
price rises this autumn to lp 
a pint in order to boost trade. 
Around 70 per cent of tenants 
have so far agreed. 


Cocoa stocks rise 


A RECORD world cocoa crop 
in 1979-80 Of 1,595.000 tonnes 
has pushed surplus stocks up 
by 158,000 tonnes to 651,000 
tonnes, the highest level 
since 1965-60, according- to the 
latest market report by Lon- 
don brokers. Gill and Duff us. 


j BRITISH AIRWAYS and Luft- 
i hansa have agreed to offer 
cheaper fares between the UK 
; and West Germany from the 
end of next month. Details are 
expected to be announced soon. 
Examples of the new cheap 
rates include London-Dusseldorf 
return for £63, a cut of £53 on 
the normal economy return rate, 
and London-Frankfurt £79 
against the present economy 
| class return of £150. 

I The fares will be available on 
i all flights between London, 

[ Manchester and German cities, 
j but will be subject to restric- 
tions. Payment must be made 
at booking time: any changes o 
reservations, cancellations, or 
“ no-shows ” will incur a penalty 
of up to 50 per cent of the fare 


‘ BRITISH Caledonian Airways is 
> hoping for an early reply from 
1 Mr. John Nbtt, Trade Secretary, 
: to the airline’s plans for cheap 
1 air fares to Europe. 

Mr. Alastair Pugh, .managing 
director of British Caladonian, 
said during the week-end that 
the airline agrees with the Air 
Transport Users’ Committee that 
European air fares are too high. 

He pointed out British Cale- 
donian had reapplied some time 
ago for rights to fly a network 
j of 11 cheap-fare routes from 
Gatwick. and ^fas also awaiting 
Mr. Nott’s decision on appeals 
for five other routes originally 
rejected by the Civil Aviation 
Authority. 

I Routes awaiting appeal deci- 
f sions are those from Gatwick to 


Geneva, Milan, Turin, Lisbon 
and Rome. 


The routes for whicb new 
licenses are sought are from 
Gatwick to Stockholm, Gothen- 
burg, Copenhagen, Oslo. Frank- 
furt. Dusseldorf, Zurich, Barce- 
lona. Marseilles, Madrid and 
Athens. 


In addition, British Cale- 
donian is waiting for the out- 
come of inter-governmental 
negotiations qn cheap fares an 
routes to Vienna, Helsinki, 
Cologne/Bonn. Stuttgart, -Ham- 
burg and Hanover, 

• British Airways is to cut £78 
off the fare to Nairobi. 

A special return fare of £280 
will be available for. travel in 
October and November. 


Mr. Ian Groundwater, 
director-general ot the IPS, 
said yesterday that Iris mem- 
bers had become increas- 
ingly worried over the past 
few years about the amount 
of gifts offered by suppliers 
to promote goods or services. 
These --have been • known to 
Indude bilBani tables and 
■ holidays abroad. 

The institute has forwarded 
Information to the police 
about some of -the offers and 
the Fraud Squad bad “shown 
some Interest." 

The report lists companies 
and the Inducement? they 
are, or have been, offering. 

Sir. Groundwater .said the 
IPS. was not interested in 
restricting gifts offered to 
sole traders or partnerships 
where the decision on 
whether to accept a gift or 
not was made by people 
'speiH&tg their own money. * 

It was, however, concerned 
about the - impact of such 
offers on buyers who act on 
behalf of larger corporations 
and could be influenced by 
gifts to trading' with one sup- 
plier as opp osed to another. 

The IPS has a code of 
ethics and Mr. Groundwater 
believes such inducements 
have little effect jhi its mem- 
bers, but he is worried about 
the corrupting influence on 
jmtior members of buying 
departments. 

He would like the Depart, 
ment of Public Prosecutions to 
bring a test case to establish 
whether such gifts were tan- 
tamount to bribery or were 
legitimate sales promotion. 

. If a test case is not -forth- 
coming the DPS would attempt 
.to draft legislation 


Hypo-Bank 

royal client service is available 

wherever and whenever 


Heseltine plan to curb spending 


BY ROBIN PAULEY 


you need it. 



THE GOVERNMENT is expected 
to .announce new moves this 
week in its increasingly confused 
campaign against what It regards 
as excessive spending by local 
authorities in England . and 
Wales. 

Under intense pressure from 
the Treasury, Mr. Michael Hesel- 
tine, Environment Secretary, was 
forced to call for revised budgets 
for 1980-81 which looked like 
being over-spent by £70 0m or 
5.6 per_cent on the revenue 
account 

He asked for a cut of 2 per 
cent on 1978-79 actual expendi- 
ture which would have produced 
almost exactly the £700m he was 
looking for. 

The move has been a failure. 


The new budgets have produced 
a reduction, in projected over- 
spending of only just over 
£200m. Since early projections 
of up to 4 per cent of .over- 
spending invariably evaporated 
as the financial year progresses, 
there is some doubt as to 
whether the cut achieved repre- 
sents anything at alL 

So the Government, in wfrat 
again appears to be a Treasury 
rather than Environment 
Department initiative, has 
decided to act to make sure the 
year ends in balance on local 
authority spending. 

The most likely move wall be 
to reduce tile amount payable 
as an increase order for 1980-81. 
This is the amount paid by the 


G o vernment to* ifcake up for 
under-provision" oh inflation or 
other unexpected expenditure 
items which have arisen since 
budget fixing. ; 

A "general reduction would 
have the disadvantage of 
penalising those " authorities 
which did cut their budgeted 
expenditure back In the-revised 
form as well as those. which felt 
unable to dr refused. 

. Other options Include a mori- 
torfum on capital projects, 
which has the disadvantage of 
bittmg capital when the prob- 
lem is in revenue expenditure, 
and- blocking access to the 
Public Works Loan Fund, the 
Government's lender of last 
resort for local authorities. 


Domestic rates are ‘good value’ 
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Royal treatment Is a Hypo-Bank service tradition that 
dates back to 1835 when we were established in Munich 
by royal proclamation by King Ludwig I of Bavaria. 

A tradition of going to great lengths to satisfy client 
requirements in all fields of banking and finance, wher- 
ever and whenever they are needed. 

Backed by consolidated assets of more than DM 72 
billion, we offer comprehensive commercial and invest- 
ment banking services, ranging from trade and project 
financing, foreign exchange and interbank money 
dealing to syndicated loans, security trading and port- 
folio management 

Through our network of subsidiaries, branches in 
London and New York, representative offices, affiliates, 
partnership in ABECOR, and a mobile team of banking 
professionals, we offer services worldwide. 

For the royal treatment your international business 
deserves, get in touch with Patrick Frhr. von Stauffen- 
berg, London Branch, 1, Angel Court, 

Tel.; 1-606 0449, Telex: 887199. -L. 

Head Office: (LQ/ 


Theatinerstrasse 11, 
D-8000 Munich 2, 
Tel: (089) 2366-1, 
Tx.: 05 286 525-27 





BAYERISCHE HYPOTHEKEN- UNO WEGHSEL-BANK 
AKTIENGESELLSCHAFT 


tAtodefon in tfie f&neid 0lo^al Shadidon, 


EVERY YEAR the rise in domes- 
tic rates levied by local authori- 
ties creates a hue and cry. 
accompanied more by emotive 
talk of the rate revolts than by 
statistics and scientific argu- 
ment 

In fact domestic rates are in 
many ways remarkably good 
value. The net domestic rate as 
a percentage of personal dispos- 
able income in the UK has 
remained stable since before the 
last war, ranging from 2.71 per 
cent in 1938-39 to its lowest 
point, 1.92 per cent in 1955-56. 

The figure for 1078 and 1979 
was 2.07 per cent lower than in 
any year between 1958 and 1973. 

It is true that the range of 
services provided has changed 
over the period and that for 
some, additional payments have 
to be made. Nevertheless, the 
pain of paying domestic rates 
™ t ? re do with their 

visibility” than their actual 
on disposable incomes. 

The exact reverse is true for 
commerce and industry which 
h as had to shoulder an ever 
increasing burden of the rate 
dul Small businesses (fewer 
than 100 employees) are hit 
particularly hard. 

With the added difficulties of 
the current recession, there is 
no doubt that high rates are 
contributory factors to the 
increase in redundancies in 
small busmess, although it is 
doubtful whether a rate bill 
salone ha^ yet been responsible 
ror a closure or bankruptcy, even 
in a declining two-man frtrit and 
veg store. 

The most recent analysis of 
wfty . rates in general may be 
a bad tax. and why non- 
domestic rates are a very bad 
tax on business has been made 
by Prof. Christopher Foster, 
director of Cooper Lybrands, 
management consultants, and 
visiting professor of economics 
at the London School of 
Economics. He outlined his 
thesis to the Association of 
Metropolitan Authorities last 
week. 

The central argument against 
non-domestic rates is that they 
are a charge on profits, but do 
not vary with the size of the 
profit. When profits are low, as 
in 1974, 1978 and now. rates 
i become a heavier burden on 


business and must contribute 
to the loss of jobs. 

“Other things being equal, 
reduction of non-domestic rates 
must be one of the main 
measures the Chancellor could 
take if he were to decide to 
help industry,” Prof. Foster 
says. 

The rates bill for commerce 
and industry has risen con- 
sistently as a proportion of 
profits since the reintroduction 
of industrial rating in the 1950s 


organised — has risen by 275 per 
cent 

Prof. Foster, says the average 
domestic ratepayer gets services 
worth nearly three times the 
real value of the services pro- 
vided in 1838 for each real 
pound of rates. 


Robin Pauley looks at 
rates rises and com- 
pares the plight of 
industry with the com- 
parative value domestic 
ratepayers receive. 


and of domestic rate relief and 
rate rebates to the 1960s. 

The bills of non-domestic 
ratepayers bear.no relation to 
the value of -the services they 
receive.- 

Bu si ness would probably 
welcome, therefore, the aboli- 
tion of commercial rates and 
their replacement with, the 
system of economic charging 
for services. Domestic rate- 
payers, on the other band, get 
much more in terms of real 
value services than they pay for 
in rates. 

While _ the proportion of 
domestic income paid In rates 
has remained stable or even 
fallen, tiie real value of local 
services provided since ’ 1974 — 
when local government was re- 


in -the same period the pro- 
portion of aH the local revenue 
—rates, charges and grants — 
raised from domestic ratepayers 
has fallen from 30 per cent to 
today’s level of only 10 per cent 

The non -domestic ratepayer 
provides the other part of this 
equation. He now pays 60 per 
cent of the total rates bill com- 
pared with 51 per cent in 1965. 

Non-domestic rates ’ ‘ raised 
about £4bn last year compared 
with' £2.7bu paid in domestic 
rates. Central government now 
funds about 50 per cent of local 
government's total £22bn annual 
spending compared with less 
than 40 per cent in 1985 when 
local government’s annual bill 
was a little over £4bn. 

Companies have had to pay 
an increasing share of their 
gross trading profits in rates 
over the last 15 years, reaching a 
peak in 1975. then falling again 
— until last year when the per- 
centage started to rise once 
more. Since 1965 the proportion 
of gross trading profits paid in 
rates has risen from 14 per 
cent to 41 per cent in 1975. This 
year’s proportion is expected to 
be about 36 per cent. 

While the government has 
shown itself willing, and even 
keen, to intervene in every 
aspect of local government 
finance it has shown no indica- 
tion so far of wanting to help 
small businesses and industry 
with rote bills. .= 


Year next trip to Denver — the 
dflmate capital of America — will 

re most memorable when you 

stay at the Brown Palace. 

• 500 air conditioned rooms 
■ suites and oatc ulhn e rooms 

* roar famous re staur a n ts 

“ comjdete ooovention accommodations 
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arrive 


fresh and reacty for business in*fhe USA. 


TWA fly to over 50 US cities, one 

airline all the way. And with TWA’s America Pass 
you can visit any number of these for only $299. 


For the transatlantic business traveller 
there’s really only one airline to do business with. 

TWA. 

. No other airline can offer you all these 
advantages, anywhere in the world. 

On your next business trip to the USA 
make sure ifs TWA. We’ll fly you on a roomy 
747 or TriStar-the only widebodies wefly-not 


only to New York, but direct to Boston, Los 
Angeles, Chicago and Philadelphia. Y>u have a 
choice of Economy Class, Ambassador Class or 
First Class with comfortable Sleeper-Seats on 747a 
We’ve developed it all to save you time, 
make flying easier and make your ^ 

business more efficient Because we - 
know what business is all about 


You’re going to like us 
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OFT to look at car parts dealing 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE UK car components in- 
dustry, which has retail sales 
of £1.5bn a year, is to be inves- 
tigated by the Monopolies and 
Mergers Commission. 

The investigation will be an- 
nounced within the next few 
weeks by the Office of Pair Trad- 
ing. The OPT has already writ- 
ten to 14 major component 
manufacturers and two trade 
associations informing them of 
the inquiry and asking for tbeir 
comments on the proposed 
terms of reference. 

The Monopolies Commission 
investigation, which follows a 
major Price Commission report 
on the indsutiy published last 
year, is likely to take between 
two and three years to complete. 

The decision to investigate the 
supply of car components in the 
UK follows widespread concern 
about the problems facing 
British component manu- 


facturers as the domestic car 
industry declines and competi- 
tion from foreign producers 
increases. 

The main area likely to be 
investigated by the Monopolies 
Commission is the franchise for 
selling car spares. About 50 per 
cent of car spares are sold 
through dealers who own a 
franchise to deal exclusively in 
spares for one particular 
vehicle manufacturer. 

Although this enables the 
vehicle manufacturer to pro- 
vide an attractive total package 
of new car, replacement parts, 
and service, it restricts other 
component manufacturers from 
selling through the franchised 
dealer. 

Moreover, the increase In 
numbers of foreign cars sold 
In the UK — whose spares are 
also sold through franchised 
dealers — means a shrinking 
total market for UK com- 


ponent producers. 

This was recognised by the 
Price Commission report, which 
said that “the degree of effec- 
tive exclusivity the franchise 
system provides in the sale of 
parts is in our view undesir- 
able. in that it tends to blunt 
competition and to limit the 
access of UK produced compon- 
ents to the after market for the 
growing number of imported 
cars." 

Ending the franchise system 
could also lead to lower prices 
of car spares for motorists. One 
of the Price Commission’s find- 
ings, which the Department of 
Industry refused to allow pub- 
lished in the final report was 
that car spares were usually 
much cheaper when sold 
through non-franohised dealers. 

Oil filters and sparking plugs 
in particular were cited as 
upsually being more expensive 
than necesseary. 


Another unpublished com- 
ment by the Price Commission 
likely to be of interest to the 
Monopolies Commission investi- 
gation was that “in some UK 
(component) plants; produc- 
tivity could be increased 
substantially without any new 
investment" 

The heavily censored Price 
Commission report was pub- 
lished only after a delay of 
several months, caused by the 
Industry Department’s concern 
that ending the exclusive 
franchise dealer system would 
harm BL's competitive position 
in he UK market 

However, the problems of the 
specialist component manufac- 
turers has forced the Govern- 
ment to take some action, 
although it is already being 
suggested that the lengthy 
Monopolies Commission investi- 
gation may he too late to 
prevent te industry's collapse. 


Word processors look to the future 


ELECTRONIC word processing 
companies — makers of computer- 
based typing systems — the van- 
guard of the “ electronic office,” 
are seeking new marketing 
methods or drawing in their 
horns as the recession bites. 

Some are going oat of busi- 
ness altogether. Supertyper, a 
British word processing com- 
pany based in Croydon closed 
down two weeks ago. It is now 
looking for a buyer. 

John Crowe, managing direc- 
tor, said yesterday: “We decided 
initially and patriotically to 
market British machines, but we 
had problems with suppliers. 
Now we have found a splendid 
West German machine, but the 
cost of promoting it will be high 
and considering the number of 
suppliers in the field we thought 
it best to stop trading.” 

Others are using radical 
marketing methods. AES Word- 
pies, the second largest supplier 
of word processing systems in 
the UK. will announce in two 
weeks a system of franchises. 

It is looking for 400 entre- 
preneurs to establish word 
processing bureaux, using 
Wordplex equipment and with 
belp and advice from the com- 
pany itself. 

Michael Burden, in charge of 
the franchise operation for 
Wordplex, says there are four 
aims: 

©To move 400 or more Word- 
pies machines in the next 30 
months. 

© To establish a pattern - of- 
training for secretaries anxious 
to learn word processing 
systems. 


• To establish a pool of per- 
manent and temporary staff 
experienced in word processing. 

• To sell more Wordplex 
machines through the bureaux. 
Each bureau must sell five 
machines a year. 

Mr. Burden says there are 
some 2.6m typewriters, both 
manual and electric, in com- 
mercial use in the UK which 
could be replaced by word pro- 
cessors, yet total market pene- 
tration for the 100 suppliers 
was only 3 per cent 

Figures from the authorita- 
tive consultancy IDC Europa 
suggest the market in Western 


Europe for word processing 
systems should grow between 
200 and 300 per cent between 
1978 and 1088. 

Wordplex has prepared a 
package to entice its would-be 
franchisees— Mr. Burden des- 
cribes his target as “ the woman 
between 35 and 45 who has 
probably been a secretary and 
now her children are off her 
hands wants to return to work 
—hut hot back to secretarial 
jobs.” 

It is offering leasing arrange- 
ments for the initial machine, 
a Wordplex II with two typing 
screens, and the shop fittings. 
The machine can be bought at 


20 per cent below list price. 

Mr. Burden says there are 
2,500 typing bureaux in the 
country and 400 word proces- 
sing bureaux could handle much 
of their work. 

The first Wordplex bureau is 
in operation in Covent Garden, 
and Hr. Burden says he is 
already getting many 
enquiries. 

The company, a subsidiary of 
the UK parent, turned over 
£17m last year, and there seems 
no slackening in trade. His chief 
problem is “letting people see 
the machines” and he hopes 
the extra exposure offered by 


the bureaux will help. The 
bureaux will be competing for 
sales with the Wordplex sales 
force, but Mr. Burden plans to 
aim it chiefly at larger 
companies. 

Other word processing com- 
panies are cutting back in 
preparation for recession. AM 
Jacquard has cut 15 per cent 
of its U.S. workforce and has 
closed its direct sales offices in 
Manchester and Southampton. 

Olivetti, one of the world's 
largest suppliers of office 
equipment, has lead off 700 sales 
and marketing staff in the U.S. 
and closed 15 of its direct sales 
offices. 


There is a difference of 
opinion between those suppliers 
wbo believe the best chance of 
survival lies in a specialist 
approach, and those who see the 
way ahead in the integration 
of word and data processing 
systems. 

Mr. Michael Edmiston, head of 
marketing for International 
Computer’s information process- 
ing division, says customers are 
looking beyond the simple re- 
placement of typewriters with 
word processors, to integrated 
systems that will handle all 
their information needs. The 
large companies which can offer 
such integration are profiting 
while the future is decidedly 
shaky for smaller suppliers. 

The UK market today for 
screen-based word processors is 
£32zn, he says, equivalent to 
some 4,000 screens. With 100 
suppliers, individual shares 
would inevitably be small. 

ICL reckons to be the third 
largest supplier of word- < 
processing equipment in the UK 
behind IBM and Wordplex. 

In five years Mr. Edmiston 
has seen 17 companies, includ- 
ing Flexidata. Dataplex, 
Remington and Siemens, get 
into and out of the word- 
processing market 

Just as the computer industry 
shook out a number of com- 
panies which could not stand 
the pace, it looks as if only the 
big groups will pass the stage 
of word processing to reach the 
office of the future. 


Alan Cane looks at the problems facing the 
word-processing companies, and their goal — 
the office of the future 


TENDERS MUST BE LODGED NOT LATER THAN 10.00 A.M. ON THURSDAY. 
1STH SEPTEMBER 1980 AT THE BANK OF BIGLAND. NEW ISSUES. WATLING 
STREET. LONDON, EC4M BAA OB NOT LATER THAN 3 JO P.M. ON WEDNESDAY. 
17TH SEPTEMBER 1980 AT ANY OF THE BRANCHES OF THE BANK OF ENGLAND 
OR AT THE GLASGOW AGENCY OF THE BANK OF ENGLAND. TENDERS MUST 
BE IN SEALED ENVOOPES MARKED “EXCHEQUER TENDER”. 

ISSUE OF £1,300,000,000 

12 percent EXCHEQUER STOCK, 

1998 

MINIMUM TENDER PRICE £92.50 PER CENT 

PAYABLE AS FOLLOWS: 

Deposit with tender £5QJ)0 per cent 

On Friday, 24th October 1980 Balance of purchase money 

INTEREST PAYABLE HALF-YEARLY ON 2QTH MAY AND 
20TH NOVEMBER 

This Stock Is an investment felling within Part II of the First Schedule » tft* 
Trustee Investments Act 1961. Application Ins been made to the Council of 
The Stock Exchange lor the Stock to be admitted to the Official Ust. 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND ere authorised 
SO receive tenders lor £1.000.000.000 ol ttre above Stock: the balance ol 
£300,000.000 has been reserved lor the National Debt Commissioners for public 
fund's under their management. 

The principal of and interest on the Stock will be a charge on Urn National 
Loan 3 Fund, with recourse to the Consolidated Fund of thB United Kingdom. 

The Stock will be repaid at par on 20th November 1998. 

The Stock will be registered at the Bank ol England or at the Bank of Ireland, 
Belfast, and will be transferable, in multiples ol one new penny, by instrument 
in writing in accordance with the Stock Transfer Act 1X3. Transfers will be 
free of stamp duty. 

Interest will be payable half-yearly on 20th May and 20th November. Income 
tax will be deducted Irom payments ol more than £5 per annum. Interest 
warrants will be transmitted by post. The first payment will be made on 20th 
May 1981 at the rate of C7.4782 per £100 of the Stock. 

Tenders must be lodged not later than 10.00 a.m. on Thursday, 18th September 
1SS0 at the Bank ol England. New Issues. Wading Street, London. EC4M 9AA 
or not later than 3.30 p.m. on Wednesday, 17th September 1980 at any ol the 
Branches ol the Bank of England or at the Glasgow Agency ol the Bank of 
England. Each tender must be for one amoreit and at ona price. The 
minimum price, below which tenders will not be accepted, is £92.50 per cent. 
Tenders must be made at the minimum price ' or at higher prices which are 
multiples ol 25p. Tenders lodged without a price being stated will be deemed 
to have been made at the minimum price. 

A separate cheque representing a deposit of £50.00 per cent of the nominal 
amount tendered far must accompany each tender; cheques must bs drawn 
on a bank in. and be payable in. the United Kingdom, the Channel Islands or 
the Isle of Man. Tenders must be In sealed envelopes merited “Exchequer 
Tender 

Tenders must be for a minimum of £100 Stock end lor multiples of Stock as 
follows: — 

Amount of Stock tendered for Multiple 

£ 100 — £ 2.000 £100 

£2.00045.000 £500 

£5,000 — £20.000 £1.000 

£20,000— £100,000 £5.000 

£ 100.000 or greater £ 10,000 

Her Majesty's Treasury reserve the right to reject any tender or to allot e 
less amount than that tendered for. If underaubacrlbed, the Stock will be 
shotted 'at the minimum price, the balance of Stock not tendered lor being 
allotted at the minimum price to the Governor end Company of the Bank of 
England. Iseuo Department. If oversubscribed, all allotmants will be mads at 
the lowest price at which any tender is accepted (the allotment price), and 
tenders accepted at prices above tha allotment price will be allotted in foil. 
Letters of allotment in respect of Stock allotted, being the only form in which 
the Stock may be transferred prior to registration, will be despatched by post 
at the risk of the tenderer, but the despatch ol any fetter of allotment, and 
any refund ol the balance of the amount paid os dssposit, may at the 
discretion of the Bank ol England be withhold until the tenderer's cheque 
has been paid. In the event of such withholding, the tenderer will be noticed 
by letter by the Bank of England of the acceptance of Mb tender and of the 
amount cf Stock allocated to him, subject In each case to payment ol hie 
cheque, but such notification will confer no right on the tenderer to transfer 
the Stock so allocated. 

No allotment will be made for a teas amount than £100 Stock. In the event 
ol penial allotment, the balance of the amount paid aa deposit will, when 
refunded, be remitted by cheque despatched by post at. the risk of tha 
tenderer; If no allotment is made the amount paid as dsposit will be returned 
likewise- Payment in lull may be mods at any time alter allotment but no 
discount Will be allowed on such payment, interest at the rate of 1 par cant 
per annum over the Bank of England's Minimum Lending Rata on a day-to-day 
basis may be charged on any overdue amount which may be accepted. 
Default in due payment of any amount in respect of tha Stock will render 
tha allotment of 3uch Stock liable to cancellation and any amount previously 
paid liable to forfeiture. 

Umars or allotment may be split into denominations of multiples of £1Q0 on 
written request received by the Bank at England, New Issues. Wading Street. 
London, EC4M 9AA. or by any of the Branches of the Bank of England, on any 
date not later than 22nd October 1380. Such requests must be signed and must 
be accompanied by the fatten ol allotment. 

Letters of allotment must be surrendered (or registration, accompanied by a 
completed registration form, when tha balance of the purchase money Is paid. 


unleaa payment in full hsa bean made before the due data. In which caae they 
must be surrendered for registration not later than 24th October 1980. 

Until the close of buaineea on 15th April 1981 Slock laaued in accordance with 
this prospectus will ha known as 12 per cent Exchequer Stock, 1988 "A": the 
last date (or lodgment at the Bank of England of transfers ol “A" Stock will 
ba 13th April 1981. The interest due on 20th May 1981 will be paid separately 
on existing holdings ol 12 per cant Exchequer Stock. 1998 and on holdings of 
'* A” Stock; consequently, interest mandates, authorities for income tax 
exemption and other notifications recorded in respect ol existing holdings will 
not be applied to die payment ol interest due on 20th May 1981 an holdings ol 
*'A" Stock. From the opening ol business on 16th April 1981 tha “A” Stock 
will be amalgamated with the existing Stock. 

Tender forms and copies of this prospectus may be obtained at the Bank ol 
England. New Issues. Wetting Street, London, EC4M 9AA or at any of tha 
Branchs* ol die Bank of EngUnd, or at the Glasgow Agency of tha Bank of 
England; at the Bank of Ireland, P.O. Box 13, Donegall Place. Ballast. BT1 6BX: 
at Mullens & Co., 15 Moorgate, London, EC2R BAN; or at any office of The Stock 
Exchange in tha United Kingdom. 

BANK OF ENGLAND 
LONDON 

12th September 198a 


THIS FORM MAY BE USED 
TENDER FORM 


This form mue t be lodged not latar than 10.00 a.m. on Thursday, 18th 
September 1980 at the Bank at England, New Issues, Watting Street, London, 
EC4M 9AA or not later than 3.30 p.m. on Wednesday, 17th September 1980 
at any of the Branches of the Bonk of England or at the Glasgow Agency of 
the Bank of England. Tenders must be in sealed envelopes marked "Exchequer 
Tender". 


ISSUE OF £1,300,000,000 

12 per cent EXCHEQUER STOCK, 1998 

MINIMUM TENDER PRICE £92.50 PER CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

I/We under in accordance with The terms ol the prospectus dated 12th 
September 1980 as fallows: — 

Amount of above-mentioned Stock tendered for. being a minimum of £100 
and in a multiple a* follows: — 


1. NOMINAL 
AMOUNT OF STOCK 


Amount of Stock tendered for Multiple 

£100— £2,000 ■ £100 

£Z.OOO-£5.000 £500 

£5,000— £20.000 E1.000 

£20.000— £100.000 £5.000 

£100,000 or greater £10,000 


Amount of deposit enclosed, being £50.00 
per cent of the nominal amount of Stock tendered 
for (shown in. Box 1 above): — 

The price tendered per £100 Stock, being a 
multiple of Sp and not less than the minimum 
under price of £92.50: — 

K ’ /W l a horeby engage to pay the balance of tha purchase money when 
5?®?""? *"■ °" an F. diet may be made in respect or this tend 

as provided by the said prospectus. 

Jfl* ™fl“*** 1 Ibat any letter of allotment in reapect of Stock aJJon 
to me/u8 be sent by pest at my/our risk to ma/ua at the address shown bale 



September 1980 

PLEASE USE BLOCK LETTERS 


SIGNATURE 

of, or on behalf of, tenderer 


MR/MRS 

MISS 

FORENAME(S) IN FULL 

SURNAME 

FULL POSTAL 

ADDRESS;- 

IT 

PO^T-TOWN 

COUNTY 

POSTCODE 


g A separate cheque must accom- 
pany each tender. Cheques 
should be made payable id 
"Bank ol England" and crossed 
"Exchequer Stock". Cheques 
must be drawn on ■ bank in. 
and be payable in. the United 
Kingdom, the Channel (elands or 
the Isle of Man. 
b The price tendered must be a 
multiple of 2Sp and not less than 
the minimum lander price. If no 
price Is stated, this tender will 
be deemed to have been made 
st the minimum tender price. 
Each tender mutt be far one 
amount end at one price. 


STAMP OF LODGING AGENT (IF ANY) 


Journalists call 
strike over 
London weighting 


Plant sale 
threatened 
by sit-in, 
union told 

By Our Labour Staff 

ALFRED HERBERT has told 
1,000 workers at its Edgwick, 
Coventry plant that their 
nine-day sit-in for higher 
redundancy payments could 
jeopardise the proposed sale 
of the plant to Tooling 
Investments. 

The sit-in — mainly by members 
of the Amalgamated Union of 
Engineering Workers and its 
Technical, Administrative and 
Supervisory Section, TASS — 
started in protest against the 
suspension of a supervisor at 
the plant who was working 
to rule. The supervisor was 
subsequently reinstated but 
the sit-in continued over the 
scale of redundancy pay- 
ments. 

Union negotiators have told 
Herbert that the pay-offs 
should be in line with pre- 
vious agreements at the 
plant. These were roughly 
double the size of the statu- 
tory payments hut this time 
the management is offering 
only the statutory sum. 

Mr. Walter Lees, chief execu- 
tive, said yesterday that the 
sit-in could have an adverse 
effect on the sale. He sent 
letters to employees at the 
weekend warning them of the 
consequences of their actions. 

Tooling Investments is due to 
take over the factory, which 
produces lathes, at the end 
of the month. It has told the 
shop stewards it is prepared 
to keep on 450 workers 
instead of the planned 300. 

The company is understood to 
be worried about the possi- 
bility of pickets at the plant 
when it takes over. 

Union officials, however, have 
discounted the threat that the 
sale might not go through as 
an attempt to end the protest 


BY OUR LABOUR STAFF 

A UNION which has sought 
arbitration on a 20 per cent 
wage claim for 5 00,000 local 
government workers, said at the 
weekend it expected wage rises 
in line with those of other 
groups in the economy. 

Mr. Geoffrey Drain, general 
secretary of the National and 
Local Government Officers’ 
Association, told a meeting of 
the national executive council 
on Saturday that be hoped the 
employers would offer a 21 per 
cent pay deal. 


BY GARETH GRIFFITHS 

MEMBERS OF the National 
Union of Journalists employed 
on 33 London weekly papers 
and the Slough Evening Mail 
start an official strike today 
over a London wei ghting allow- 
ance. 

About 500 journalists are 
affected by the dispute. NUJ 
members in the provincial Press 
last stopped work during the 
national provincial strike in 
1978 and early 1979. 

The Newspaper Society, the 
employers' organisation said at 
the weekend it was confident it 
could produce the papers in 
spite of the strike. 

A meeting at the Conway 
Hall, Holbom, London, on Satur- 
day resulted in a 149 to 107 
vote in favour of strike action. 
Talks between the nnion and 
the employers have been held 
since June over the weighting 
allowance. 

Offered 

The union wants a £20 weekly 
London weighting payment for 
those employed within a 12- 
mile radius of central London. 
The Newspaper Society has 
offered £8.50 but with a new 
money element in the settle- 
ment It would mean between 
£3 and £4 per week extra for 
most senior journalists on the 
weekly papers. 

Average pay on the weekly 
papers Is about £122 per week. 
The journalists whose pay 
settlement is dealt with by the 
Provincial Newspapers Indus- 
trial Council of the NUJ have 


" It is precisely because local 
authority and health white 
collar workers have been 
offered less than the average of 
current earnings rises that 
their 1979-80 claims have not 
yet been settled,” he said. 

The position in the health 
service for union members was 
even worse than in local 
government because a 20-year- 
old link with the wages of civil 
servants had been broken, he 
added. 

The^Go^nJteent - has already 


seen much higher pay settle- 
ments achieved by Fleet Street 
chapels or office branches, 
already on much higher basic 
rates. 

Mr. Noel HaweH, the NUJ 
national organiser said some 
London weekly papers would 
not appear because of the strike 
and those that did would have 
no editorial content at ali. The 
union wants a further meeting 
with the employers and says the 
claim is stOl negotiable. 

The Newspaper Society said 
after the strike had been , an- 
nounced that it w as dis- 
appointed by the. decision. But 
an NUJ strike did not mean 
that papers in the London area 
would not appear. Member com- 
panies had shown that they 
could produce newspapers with- 
out journalists and also without 
printers. 

• An NUJ working party has 
suggested the Press Council be 
replaced by a media complaints 
council and a complaints com- 
mission. The media complaints 
councS should be funded with 
public money and work in the 
same manner as the Advisory, 
Conciliation and Arbitration 
Service. 

A complaints commission, 
according to the working party 
under Mr. Francis Beckett, the 
union’s president, should draw 
a majority of its members from 
the trade unions. The NUJ 
decided this year to leave the 
Press ■ Council. The union now 
wants the opinion of its mem- 
bers on the proposals by Sep- 
tember 24. 


indicated it expects a tough 
line to be taken on local govern- 
menf and health service pay 
during the next pay round. Sir 
Geoffrey Howe, the Chancellor 
of the Exchequer, said last 
week that concepts of catching 
up and comparability are dead. 

A settlement for local govern- 
ment workers was due in July. 
The employers have offered 13 
per cent but warned that any 
Improvements found by arbitra- 
tion win mean fewer Jobs and 
sendees. . • 


Shorter 
hours plea 
for rubber 
industry 

- By-Onr LabourStaff 

. . THOUSANDS of -jobs in tiie 
robber -industry are at risk 
unless local union negotiators 
try to cut tiie number of 
working hours, says a General 
and Mur!cipal Workers* Union 
report published today. 

The union criticises the lack 
of consultation hr the ntibber 
industry and says its sug- 
gestions are being taken up now 
only because of the threat to 
key sectoxs of the tyre sector. 
More than 7,000 jobs were lost 
during. 197 9 and wage settle- 
ments ran below the rate of 
inflation. 

Mr. David Warburton, the 
union’s national industrial 
officer, points out that company 
planning has been inadequate 
and problems in rubber, from 
footwear to . -boses, have not 
received any national attention. 

A GMWU conference on the 
rubber industry is to be held in 
Cardiff tomorrow. It will dis- 
cuss the report and is likely to 
endorse a £75-a-week nHoinHnn 
wage call for the present pay 
round. 

The union has about 21,000 
members in the industry and 
about two-thirds of them were 
covered by the report’s survey 
Overtime working has 
dropped significantly, according 
to the report However, the 
report' expresses concern that 
the industry could be left 
behind in its efforts to reduce 
the length of the working week. 

Engineers put 
pressure for 
better pay deal 

By Oar Labour Staff 

A UNION lias warned it will 
recall its national committee, 
the policy making body, if it 
does not receive -a substantially 
improved pay offer from the 
engineering employers next 
month. 

Last week the Amalgamated 
Union of Engineering Workers 
rejected a 6.2 per cent . offer 
from the Engineering Em- 
ployers Federation. The union 
has put in a claim for 18.5 per 
cent A further meeting is set 
for October 13. 

Mr. Terry Duffy, the AUEW’s 
president, . said after the 
national committee meeting at 
Llandudno on Saurday that 
the committee had voted 
unanimously for a recall if the 
offer was not considerably 
-bettered.. 


Local council staff hope for 21% 


Doing Imsiness In 
Brasil is better business. 



That’s right. A better business means that 
you will find at Brasil Export 80 in Sao Paulo, a 
wide variety of manufactured products. \ 

Brasil is an expanding industrial nation 
with a range of manufactured products includ- 
ing textiles, heavy machinery arid many , 
others. 

At least one of these products will be of 
interest to you. 

The fourth Brasil Export 80 will be held at 
Anhembi Park in Sao Paulo, the largest indus- 
trial center in Latin America. Brasil is better . 
business. 

Come to the Brasil 
Export Trade Fair from 
November 14to 23. 
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Bristol has seen a sharp recovery In its 
economic fortunes during the past two years. The city is also 
: seeing an increase in inward investment, particularly 
by electronic and other high technology companies. 


in 


face of 


By Robin-Seeves ^ i 

BRISTOL IS a 1 eity wixich Has 
rarely fallen on. bard times, and 
in : the' current lecession It is 
once -again demonstratins. its 
, economic resilience. Founded 
on trade and .A merchant ven- 
turing tradition— it was,, froim. 
Bristol that John Cabot sailed 
in the lOO^oit “.MafiQww . in 
1467 .-' to v srediecover . .. North 
America— ‘the city's fortunes 
• .-have . generally prospered, ever 
.-’Sahce. 

> Manyofthe traditionalindus- 
- tries, .established: as a result of 
the' city’s seafaring . past,' con- 
- “tinue tn serve Bristol well The 
dty*sTong involvement with the 
wine ’• trade — symbolised ‘ by 
Harvey’s Bristol- sherry-r^s as 
important today as' ever it was~ 

• Indeed, for the past three years 
in July Bristol has hosted a 
World Wine Fair which this 
year attracted ' some 100,00(1 
visitors. Its. -future as at regular 
apwnai event now seems 

35SUT6(L "■ ' i 

The centuries-old ; connection 
with tobacco is represented by 


Imperial Tobacco, which still 
retains its headquarters in 
Bristol, and its subsidiary com- 
. pany W. 23. and H. 0. Wills of 
Woodbines, Embassy and Whiffs 
fame, which was founded in the 
city in the 18th century. In 
spite of . Imperial’s substantial 
diversification into food and 
packaging during the 1970s. 
tobacco still made the largest 
' contribution to the group’s 
profits in the past financial year. 

Confectionery and paper and 
packaging are two other indus- 
tries which are still very 
important in the local economy 
.and which stem from Bristol's 
colonial and imperial links in 
the past 

..The major manufacturing 
facilities of British Aerospace 
and Rolls-Royce at Filton and 
Fntehway on the other hand 
owe their origins to the pioneer- 
ing exploits of the Bristol Air- 
craft Company at the beginning 
of the century. Even so, it was 
entirely fitting that the city 
which built the first iron-hulled 
steamship in the middle of the 
last century-— SS Great Britain 
— should also have been 
Involved closely in the latest 
leap' forward in transport com- 
munications— supersonic flight. 

It was when faced with the 
rundown of the Concorde pro- 
gramme that Bristol first began 
to worry about its economic 
prospects. In the- event the 
rundown was achieved without 
having to resort to compulsory 
redundancies, but at the same 
time the Bristol area economy 
was hit by the generally more 
difficult economic climate which 
followed the 1973 oil crisis. 

Anxieties were .also Increased 
by a halt; la the influx of 


insurance, banking and credit 
companies which came to 
Bristol from London in the late 
1960s and early 1970s to secure 
cheaper accommodation and a 
more amenable environment. 

The city was at one stage left 
holding around lm sq ft of 
empty office space during a 
period when it urgently needed 
new employment opportunities 
to replace those being lost as 
manufacturing industry slimmed 
down its labour requirements. 
For the first time in living 
memory, the rate of unemploy- 
ment in Bristol in the mid 1970s 
rose above the national average. 
The city council became so con- 
cerned that it applied to the 
Department of Industry to be 
designated an intermediate 
development area. 


Comparisons 


Yet, the anxiety was mis- 
placed. The past two years have 
witnessed a sharp recovery in 
Bristol’s economic fortunes. 
Today, the level of unemploy- 
- meat, though not ideal at 7 per 
cent, is more than 1 per cent 
below the national average. The 
area has not been suffering any- 
thing approaching the level of 
redundancies and closures 
currently affecting many other 
parts of the country. Among 
the few major shutdowns has 
been Robertsons Jams, which is 
closing with 700 redundancies. 
Another 700 jobs are going 
over the next 18 months at 
Spillers’ Avonmouth milL 
But more important is the 
amount of inward investment 
Bristol is currently enjoying, 
particularly by electronic and 
other high-technology com- 
panies. 


Growth in electronics industry 


BRISTOL'S- tradition of attract- 
ing high technology companies 
goes hack., many - years... It 
started with the aerospace in- 
dustry. with Rolls-Royce, 
British Aerospace and West- 
land Helicopters.- Today, the’ 
'emphasis, is being placed; on 
bringing - microelectronics into 
the city to continue the high 
technology theme. - ‘ •- 

Many areas of Imitate, especi- 
ally those with" high Unemploy- 
ment, have been trying hard' 
to attract investment from over- 
seas electronics companies. 
Despite the enticing grants and 
allowances of development 
areas; such • companies are 
usually more concerned with 
the availability of the specialist 
staff they will need, pins the 
area’s strike record, its com- 
munications links and whether 
or not the area will. .be a 
pleasant place for their staff , to 
itve. 

Bristol, with .. .its agreeable 
surroundings * and proximity - , 
both to the South' West coast 
and Wales, has .proved ex- 
tremely tempting to high tech- 
nology organisations. InmoS, 
the National Enterprise. Board 
subsidiary, set ' .tip- its .head- 
quarters and technology centre 
- there for these. veiy reasons. 

The decision t6 move 
Inmos’s manufacturing plant to 
South Wales, rather than link , 
the factory to the. company's ; 


technical . centre . and head- 
quarters; "was a sore blow to the 
■area’s hopes to become the 
"Silicon Valley of the South." 

However, the city’s council 
says that several large U.S. elec- 
tronics companies are seriously 
. considering investing in Bristol 
and the council adds that an- 
nouncements on at least one 
US. company are likely to be 
made within the next two 
months. 

Fairchild Instruments, which 
pioneered the development of 
tee silicon chip in the 1966s, 
set up a technology centre in 
Bristol in 1979, Many com- 
panies have started by. concen- 
trating on design and research 
and then developed manufac- 
turing facilities later. 


Expansion 


During the past year three 
other companies have moved to 
Bristol,- following the move by 
Inmos to -set up there. These 
are Marconi Avionics, Sperry 
Gyro scope and Nexos, another 
NEB company. 

Sperry Gyroscope announced 
last year that it was setting up a 
guided weapons design centre, 
eventually providing up to 700 
jobs, and Marconi’s expansion at 
Nallsea, just outside the city, 
will employ 1,300 in avionics 
manufacture. 

Hydro products, based in 
California, also announced its 


intention to establish a 200-job 
plant to make underwater 
electronic detection equipment 
in Bristol. Last year, more than 
40 small companies employing 
between 10 and 50 people moved 
into the area. 

. In addition, the highly-trained 
academics who are needed to 
“fuel ” a high technology in- 
dustry are also provided by the 
Universities of Bath and 
Bristol. Recently, Bath set op 
a -coarse for electronic engi- 
neers in conjunction with tbe 
General Electric Company. 
Bristol also' has funding for 
research from industry. 

As well as the large organisa- 
tions, electronics engineers can 
find interesting employment 
with many small companies 
which have been set up to 
serve -the larger ones. 

For example, Imagedata was 
recently established to manu- 
facture a new product, called 
the Image data tablet, which 
is used in tee production of 
drawings for engineering. 

SAC. Consultants employs 400 
people to carry out design 
work for both the aerospace 
and electronics industries, while 
Newman Controls makes the 
printed circuit boards used by 
companies to hold electronic 
components. 

There is a host of other 
small companies with a very 
high technology base which 


have found that they can thrive 
in BristoL 

Another company. Electrotech, 
designs and manufactures semi- 
conductor processing equip- 
ment This is controlled by 
microprocessors and Its use is 
to make more complex silicon 
chips such as microprocessors. 
Much of their products are 
exported to tee main chip 
making centres in Japan and 
the UJ3. Its sales now run into 
millions of pounds a year. 


Expertise 


Many companies in tee Bristol 
area have built up expertise 
in electronics as a necessary 
adjunct to their main business. 
John Godwin Warren Engineer- 
ing, which produces control bar- 
riers for car parks and parking 
meters is a typical example as 
is Strachan and Henshaw which 
makes mechanical handling 
equipment. 

While the electronics indus- 
try is no hedge against tee 
worldwide recession, it is an 
industry which still manages to 
grow, while the more traditional 
industry of steel, shipping and 
car manufacture shrink with 
each passing year. It is little 
wonder, then, that Bristol, along 
with other regions in tee UK, 
are pinning their future on this 
growing sector. 

Elaine Williams 
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The first big catch in the 
recent past was Sperry Gyro- 
scope. But easily the most pub- 
licised has been Inmos, tee 
National Enterprise Board- 
backed micro-chip venture. Des- 
pite strong political pressure to 
locate its headquarters in a 
development area, the company 
insisted early last year ou 
locating its research and 
development headquarters in 
BristoL 

If the Inmos directors had 
had their way. they would also 
have built their first UK manu- 
facturing plant for the mass 
production of memory products 
in Bristol also, and they said 
as much. In the event, the 
Government insisted that in 
exchange for pumping a further 
£25m into the venture, Inmos 
must establish the plant across 
tee Severn estuary in South 
Wales. 

Other important newcomers 
in the electronics field include 
GEC’s Marconi Avionics sub- 
sidiary which is constructing a 
major new plant at Nailsea, just 
outside Bristol, due eventually 
to employ some 1.S00 in the 
manufacture of avionics equip- 
ment. Nexos, another NEB- 
backed venture to produce word 
processing equipment is 
another. So is Image Data Pro- 
ducts which is manufacturing 
computer terminals, ML Avia- 
tion and Hunting Engineering, 
part of Hunting Group, as well 
as a significant number of 
smaller enterprises. 

Clearly, the momentum stems 
partly from Bristol’s traditional 
large stake in the defence and 
aerospace industry. This sector 
is staying buoyant, not least 
because it is not tee victim of 


either public e^enditure cuts 
or declining markets. 

Sheer proximity also makes 
the city high on tee list of areas 
for expansion outside the so- 
called Berkshire " software 
belt.’’ 

There is evidence too teat 
the watering down of regional 
development policy by the Con- 
servative Government soon after 
it assumed office last year is 
also having a beneficial effect 
as far as Bristol is concerned. 

Local Industry too h as rallied 
round. The Imperial Group 
has set up a new Chair of Micro- 
electronics at Bristol University 
through an endowment of 
£500,000 over the next five years 
— an echo of tee university’s 
foundation 70 years ago, on a 
donation of £100,000 by H. O. 
Wills. 

New concerns 

The large amount of 
immediately available office 
space left after tee early 1970s 
property boom, has also proved 
a valuable help in attracting 
new concerns. The traditional 
division between office and 
industrial premises is crumb- 
ling, since new technologies 
demand high quality controlled 
environments for their activities 
and office rather than industrial 
accommodation is of ten proving 
more suitable. 

Indeed at the present time, 
there is only some 98,000 sq ft 
of space available in tee city 
for immediate letting. A further 
320,000 sq ft are under construc- 
tion. Work has also just started 
on what Bristol has dubbed a 
" technology park” to tee 
north of the city near the inter- 
section between the M4 and M5 
motorways. Known as the 
Aztec West development,- it has 


been specifically designed as a 
location for high technology 
enterprises. 

Despite Bristol’s remarkable 
economic buoyancy, particularly 
when compared with many 
other parts of tee country at 
present, the city is far from 
complacent The local authori- 
ties recognise as a fact of 
modern industrial life it is 
necessary to keep up tee 
momentum. The city council 
is out to win even more inward 
investment particularly from 
overseas. 

It has been exhibiting at tee 
Hanover Fair and later this 
year, is launching a major pro- 
motion in California, aimed at 
persuading American companies 
to look at Bristol as an attrac- 
tive European base. 

Needless to say. the strong 
historical connections between 
Bristol and the New World will 
be emphasised. 

Any complacency there might 
have been has been rudely 
shattered by the riots in 
the St Paul’s area of the city 
earlier this year. No one was 
more shocked at what happened 
than the Bristolians themselves. 
The reasons why it happened 
are still being chewed over, hut 
the riots did throw into 
dramatic relief the fact that 
while Bristol generally enjoys 
an enviable prosperity, there 
are pockets of high unemploy- 
ment in the deprived inner city 
area, particularly among young 
unskilled blacks. 

Steps are already underway 
to provide new employment 
opportunities for the SL Paul’s 
community. Two companies 
have already moved in to tee 
area, and some new industrial 
nursery units are being built 
by the city council in conjunc- 
tion with private industry. 






M.P. KENT LIMITED 


Property Developments 


After an association with Bristol 
of some 15 years, during which, 
time we have carried out over 
one million square feet of 
development, we have now con- 
firmed our confidence in its 
future by moving our Head 
Office from 'Bath to Bristol' City 
Centre. 


Our current local development 
programme includes: 

Avonside Trading Estate 
Feeder Road 

IA central city site of 120,000 
sq. ft for industrial/warehouse 
units to be completed in Decem- 
ber 1980. 


Castle Gate House 
Old Market 

On a prime island site adjacent 
to the Holiday Inn, a 72,000 
sq. ft net new air-conditioned 
office block, with a 24,000 sq. ft. 
refurbished building adjoining. 
Construction has commenced 
and completion will be mid 
1982. 


We look forward to partici- 
pating in Bristol’s future 
growth and prosperity. 


Northdiffe House, Colston Avenue, 
BristoL Telephone (0272) 213127 
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Bristol and Nexos. 
Continuing a history of advances 

in communications 

Bristol has been a centre of communication since its importance as a port was 
realised in the Middle Ages. 

Great technological advances have found their home therefrom Brunei's 
steamships to the Anglo-French Concorde 

Now, Nexos office Systems - a British company based in Bristol - continues 
these advances with the development of office workstations for the user of 
the '80's. 

A leader in the field of electronic office integration, Nexos brings together ‘ 
many of the component parts of the full office system including a 
comprehensive range of word processors and facsimile transceivers. 

For information about sales in the Bristol area contact 
Nexos (UlO Limited Jower House, 

Fairfax Street, Bristol BS1 3BN Telephone: 0272 214071 

Nexos Office systems-A British company based in Bristol 

Nexos Office Systems, Nexos House, Whitefriars, ■ - 

Lew/ins Mead, Bristol BS12NX Telephone: 0272 290841 
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Head Office: 

29 boulevard Haossmann, 75009 Paris 

Our comprehensive range of banking and 
financial services including export finance, 
foreign exchange, sterling and currency loans, 
guarantees and documentary operations, is 
available to commerce and industry in over 
60 countries. 


Main UK Branch: 


Also at: 


Other UK Branches: 


Representative Office: 


Merchant Banking 
Subsidiary: 


105/108 Old Broad Street 
P.O. Box 513 
London EC2P 2HR 
Tel: 01-638 4040 

37 Com Street 
P.O. Box 192 
Bristol BS99 7E7T 
Tel: (0272) 299501 

Birmingham, Leeds and 
Manchester 

Edinburgh 


Soci€t€ Gdn&rale Bank Ltd. 
Pinners Hall 
Austin Friars 
P.O. Box 61 
London EC2P 2DN 
Tel: 01-628 8661 


Our Leasing and Hire Purchase subsidiary 
can also provide expert guidance in these 
expanding fields: 


SocGen Lease Ltd. 
105-108 Old Broad St., 
London EC2P 2HR 
Tel: 01-628 6751 


South Wales and South 
West Area Office: 
37 Com Street 
P.O. Box 192 
Bristol BS99 7ET 
Tel: (0272) 299501 



Roe Stomp Investment has proved itself to be the beat 
alternative investment in the field. 

Onr service matches that inv e s tment . 

Whilst IS ;c«i records of unprecedented growth ate no 
of firtore ej j je r . t ario n* , the ccmrino al application of 
specialist knowledge and professional service can ensure that every 
investor leaBaea the full potential of his or her investment 

Oar results speak for themselves. 

We would be pleased to send jn oar easqabendn 

frtwtmrg ficee of charge and without obligation. ^ 

n yJrtde p«Hrfitt Mmi ic e fignreson fnH‘ftaa a»e.gaidii»ccoft. 
l y wA rni, np to the minute m arket trends, details of oar c o mpl ete 
iiisiTnitinr exper t is e and our portfolio man a geme nt service. 

WfciK to ns at Ureh Holdings limited, Christm as Sle pt, 
Ttrtonl BS1 5BS or telephone 0272 20442/18Z41. 

Urch Holdings Ltd. 

The Fine Stamp Investment Service. 
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Long involvement in aerospace 


BRISTOL HAS had an heroic 
time in its 70 years of involve- 
ment with aerospace, or aero- 
nautics as it was probably first 
known. 

The Boxkfte. the Bristol 
Fighter, the Blenheim, the 
Beanfighter, the Bolingbroke, the 
Buckingham, the Buckmaster, 
the Brigand, the Britannia, the 
Bombay and of course the 
Brabazon are among the most 
famous of older generations of 
aircraft from Bristol that helped 
save tiie nation in time of wax 
and established the city as the 
definitive home of Britain’s air- 
craft industry. 

It is no surprise then that the 
city end' its surrounding com- 
munities has epitomised, like no 
other, -the glories end the heart- 
aches to be gained and borne 
from an intimate involvement in 
aerospace, that most ethereal 
and enacting of man’s 20th cen- 
tury industrial endeavours. 

The city’s involvement with 
aerospace goes back at least to 
1910. It was then that Sir 
George White, the Bristol-born 
millionaire pioneer of electric 
tramways, branched, out and up- 
wards to start the British and 
Colonial Aeroplane Company. 

Sir George could have had no 
idea that his initial £25,000 in- 
vestment of family, funds would 
lead, two generations later, to 
commercial supersonic flight 
and a “Concorde” of co- 
operation in aerospace between 
Britain and France, or more 
accurately between Bristol and 
Toulouse. 

Nevertheless, Sir George 
realised from the start that 
benefits were to be gained from 
Anglo-French co-operation. 
Within months of setting up 


Bristol’s first aircraft company 
he had signed an agreement to 
make the French designed 
“ Zodiac ” aeroplane under 
licence. 

The now legendary Bristol in- 
novative imagination in aero- 
space design came to the fore, 
however, just before the first 
world war in the shape of the 
Bristol Boxkite. This was based 
on designs, from a Frenchman 
again, but Bristol claimed the 
Boxkite as the world’s first 
military aircraft 

The successes of later years 
up to and beyond the second 
world war have developed into 
a unique type of industrial 
folklore for Bristol. But in no 
sense does the aerospace in- 
dustry in the area today dwell 
on past successes. 

Resilience 

The reactions of the aerospace 
industry in Bristol to the im- 
pending end of production of 
Concorde — which finally 
finished last year — illustrate 
wen how resilient and flexible 
the local aerospace community 
and its main companies have 
become over the 70 years of 
Bristol aerospace. 

British Aerospace and Rolls- 
Royce are the two main aero- 
space companies in Bristol 
today. The companies now have 
a widely diversified range of 
products, spreading commercial 
risks and helping to ensure that 
dips in the various trade cycles 
affecting these products do not 
coincide too often. 

But as the Concorde pro- 
gramme demonstrated, it was 
not always like tills. 


The development of the con- 
ceptual ideas about a supersonic 
airliner into a reality in en- 
gineering terms was largely the 
responsibility of the British Air- 
craft Corporation in Bristol — 
the predecessor to the state- 
owned British Aerospace — and 
Aerospatiale, its French 
partner. 

The project was so vast— -and 
at a total shared between 
Britain and France of over 
£1.2 bn so expensive — that in the 
early to mid-1970s it dominated 
aircraft and engine development 
at Bristol, to the virtual exclu- 
sion of all else. 

British Aerospace now 
accepts that the aerospace com- 
munity in Bristol was totally 
dependent on Concorde. So it 
came as a shock when Mr. 
Anthony Wedgwood Benn, 
Industry Minister at the time, 
made noises about re-examining 
the future of the project 

A cold wind blew through 
Filton, BAC’s home in Bristol, 
and at Patchway where Rolls- 
Royce had pinned its hopes on 
long production runs for its 
Olympus 593 Concorde engine. 

BAG went so far as to say 
that without Concorde, the 
Filton works would have to 
close. 

Concorde bad dominated 
design, production and engin- 
eering skills at Filton and 
Patchway for a decade and 11 
days by the time the last British 
production Concorde flew from 
Filton on April 20 last year. 

But few employees had 
regrets. At the peak of work 
on Concorde in 1971 to 1973 
employment at the Filton works 
stood at 6,500 staff. This 
gradually fell, through natural 


wastage to about 4,200 people at 
the time of the flight of the last 
production Concorde. 

Since then, employment in 
ai rc r af t design and manufacture 
at Bristol has risen, and is set 
to go on rising, despite the 
absence of any one project in 
any way comparable in size or 
prestige to the Concorde pro- 
gramme. 

British Aerospace now em- 
ploys 4,850 people at its Aircraft 
Group factories in and around 
Filton. The state-corporation, 
which is to be partially de- 
nationalised under the provi- 
sions of the British Aerospace 
Act 1980, said it expects to boost 
employment to around the 5,000 
level in the immediate future. 


Opportunities 
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A long-term agreement being signed in Bristol, earlier this year, in which Rolls-Royce in Britain 
and Pratt and Whitney Aircraft in the UJ5. vdU work together on the production of the British, 
designed Pegasus vectoredrthrust engine. From left: Mr. Frank Me A bee. P and WA’s dtvisUm 
president; Mr. John Wragg, director and general manager of Rolls-Royce’s Bristol factory; and 
Mr. Will Parker, vice president of Pratt and Whitney government products division. 


The corporation Is now 
actively seeking more skilled 
design staff, draughtsmen and 
machinists and is prepared to 
carry out some training if appro- 
priate in order to get the staff 
it needs. 

The pronounced expansion at 
Filton is in sharp contrast to in- 
dustrial production in other sec- 
tors. 

A range of projects is respon- 
sible for the uplift in fortunes, 
but British Aerospace said its 
BAE 146 four-engined, feeder 
jet airliner was fast becoming 
Its most important project at 
Filton. This airliner has already 
been sold to a South American 
airline and an order for two 
more of the aircraft from a 
North American airline was 
announced at Farnborough 
earlier this month. { 

The £10m order, including 
spares Is to be delivered in 
November 1982. 

By then British Aerospace 1 
has high hopes that mass pro- . 
ductioa of the feeder airliner 
will be well underway, with con- 
sequent gains for Bristol, the 
production centre for the 146’s 
main centre fuselage section. 

The airliner’s furnishings are 
also made at Bristol, providing 
work for a variety of skills. 

Other work which has success- 
fully replaced reliance on Con- 
corde includes the conversion 
of the Royal Air Force’s VC-10 
fleet of nine aircraft into air-to- 
air refuelling tankers. Several 1 
years’ work remains to be done 
on these aircraft and British 
Aerospace is also confident of 
continuing work for the U.S. 
Air Force in specialised main- 
tenance work on its F-lll 
nuclear bombers. 

British Aerospace’s involve- 
ment with the Airbus Industrie 
consortium is also bearing fruit 
for Bristol. Filton works is 
heavily involved already in the 


Dock areas transformed 


THE RECENT decision by the 
Council of Europe to include 
part of Bristol’s inner city dock 
development in its European 
Renaissance Year programme 
has given a reassuring boost to 
one of the country’s most en- 
couraging projects of its kind. 

More than 270 acres of land 
and water in the central area of 
the city— once an international 
port in the historic days when 
seagoing commercial vessels 
were small enough to use it— 
are sow being transformed from 
virtual dereliction into useful 
space for business, residential 
and recreational use. 

The task of ensuring high 
standards of development has 
been facilitated by the fact that 
the area is owned by the Bristol 
City Council, which in the past 
operated the docks. Now, by 
means of a combination of 
public and private funds, much 
of the area has been trans- 
formed from redundant space to 
useful amenities. 

The area to be featured in 
Rennaisance Year is the St 
Augustine’s Reach section of the 
docks, which extends right into 
tiie city itself. It includes hotel 
and office buildings, the 
Arnolfini arts centre which has 


been housed in the old tea ware- 
house, and on the other side of 
the water, the exhibition centre. 

This is the venue of Bristol's 
annual wine fair, now recog- 
nised as one of the premier 
events on the world wine 
calendar, and estimated to 
attract at least £10m in trade 
each year. Around 100,000 
people from all over the world 
attended the event this year. 

The promotion of tourism is 
another factor which is central 
to the development of the dock 
area in general and, for this 
reason, Bristol’s heritage of sea 
trade and industrial advance- 
ment is being exploited. The In- 
dustrial Museum and the 
National Lifeboat Museum are 
important in this respect; fur- 
thermore The Great Britain, the 
first screw-driven transatlantic 
vessel, has great potential as an 
attraction. 

The leisure aspect of the 
development is to be centred 
around the Baltic Wharf, where 
many activities such as sailing 
and wind surfing are becoming 
increasingly popular, and efforts 
are being made to improve the 
look of the docks with replace- 
ment and painting of bollards, 
planting trees and illuminating 


of buildings. 

One of the major sporting 
attractions of the year is the 
annual power boat race in the 
docks, which now attracts up 
to 250,000 people to watch the 
boats perform along one of the 
toughest courses in Europe. 

Another aspect of develop- 
ment is the attraction of light 
industry, and efforts are being 
made to provide ” nursery 
units ” or small premises where 
new companies can begin under 
favourable conditions. 

Development 

One of the major remaining 
areas of land Is Canon's Marsh, 
a 16.4-acre site adjoined on two 
sides by water, which is ear- 
marked for early development 
under council supervision. 

A number of possible uses of 
the land have been put forward 
by the council, among them 
sports facilities such as swim- 
ming baths, a conference centre, 
multi-storey car parking, shops, 
hotels and restaurants. Residen- 
tial development is also being 
considered, with the most desir- 
able final outcome being a mix 
of many if not all the alter- 
natives. 

Much of the development on 


Economic. 
Ergonomic. “*• 
Polychromic. 

And to look after the 


gTp 


i E 


* ■.« 

^ * 

i » 

* 1 

. 

• I 

L=: 



There’s both reason and rhyme 
for buying Tansad office furniture 
and seating. 

It’s economic because we 
I know just how important it 

is to produce the right 

product at the right 

r W THE POPULAR RANGE OF OFFICE FURNITURE 

_ -r. - , AND SEATING 

jp Ergonomic because we mm mmm mm amt mm 

don t design our I}iiichaelLewi^Taiis.aJ Li rm ltd. lodge CiUicway, | 
SS products for looks , ^r^ d ^SSi« s «,d t ,ricii. t o» I 

H alone, but to do the | t— -r Tansad j — i Umin««i * 

“ ioh pffir-ipnfltr * I 1 office .eating ! 1 filings 


™ m m jobeffidendy. i \=i H 

~ And to look after the health of your staff I l — !offi**famimre I — I 

And polychromic because at Tansad we use a rainbow of beautiful colours throughout our I C] EH 

comprehensive range- Office seating in a kaleidoscope of flame retardant fabrics. Plus office J 

furniture in a wide range of real wood veneers. I 

Having all these qualities has made our range very popular Fill in the coupon to get full ■ Pon °°g 

details of our range of office seating and furniture. WWS8 ! Company 


colour leaflets and price list on 

□ Unilateral 
filing systems 

□ Acoustic 
screens 

□ Industrial 
seating 


Company 








I Address 



the site will be by private com- 
panies, under the watchful eye 
of tiie council, which is anxious 
to maintain the right mix of •• 
activities that will attract | 
revenue to the area, yet not j 
spoil the character of the docks. 
Another alternative for the 
Canon’s Wharf would be a world 
trade centre, although with the 
council now under pressure to 
reduce spending, development 
will rest largely on the initiative 
of the private sector. 

An architectural competition 
has been held to gather propo- 
sals for a housing development 
at Baltic Wharf, but It appears 
that this may be delayed indefi- 
nitely due to public spending 
cuts. But some prestige private 
development is expected to go 
ahead, achieving the aim of in- 
creasing residential use of the 
area. 

Bristol is increasingly seen 
as an important regional centre 
and a focal point for tourism, 
so the importance of the docks 
area is very considerable, and 
private enterprises such as float- 
ing restaurants, pubs (such as 
one being converted by a lead- 
ing brewery now) and other 
attractions are actively encour- 
aged. 

The council points out that 
although various plans were 
drawn up for the development 
of the docks, they have evolved 
rather than been moulded in 
a particular way. One of the 
council’s main aims, to avoid 
further deterioration of a poten- 
tial asset, has now been 
achieved, and the remaining 
danger is over-development. 

Another objective has been 
to create more jobs in the cen- 
tral area of Bristol — and tins, 
too, has been achieved in a 
limited way through the growth 
of ” waterside business,” such as 
shops and leisure ampniti««. 

However, the speed of the 
central docks development is 
certain to be slowed down by the 
economic recession. New enter- 
prises in the retail sector are 
likely to be approached more 
cautiously, and property deve- 
lopers who are faced with high 
interest rates and an uncertain 
outlook may also be more 
hesitant. 

Although the council is 
anxious to see improvement of 
the area continue at a steady 
rate, a slight pause in the fairly 
rapid pace of development may 
give more time for thought 
about the long-term future of 
the docks, which seem likely to 
be transformed from a problem 
area into a great natural asset 
for the city. 

Lome Barling 


detailed design of fuel systems 
and wing boxes for the . new, 
A310 Airbus. 

Engineering jigs to 'hold the 
wing trailing edges for - the 
A310 are also already being , 
built at Filton. 

Other work includes machin- 
ing parts for the Tornado 
fighter bomber and for tile UjS. 
F-16 fighter. The tail sections 
of the BAE 1-11 are also built 
at Bristol and development 
work is continuing on a flying . 
Concorde. 

But aerospace at Bristol is ' 
not just about aircraft .The 
British Aerospace Dynamics 
Group employs 4,000 people in 
Its Bristol Division, largely con* . 
cemed with naval weapons. 
These include the Sea Dart 
anti-aircraft missile and Sea 
Wolf, anti-missile. 

Rolls-Royce employs 13,000 
people in and around its Patch- 
way factories, . less than a 
quarter of the company’s total 
workforce of 60,700 people. 
However, the Bristol division is 
currently playing an immensely 
important role in a number of 


vast projects: Bristol is the 
unain production . . centre in 
Britain for the RB -199 turbofan 
engine -which; powers the Anglo- 
German-Itali an Tornado and; 
production 'of the 2,000 engines- 
to be ordered ; is shared with. 
Fiat Aviazione -and Motoren- 
und-Turbinen-Union GmbH/ 
through the TuthorXJnion part-, 
nershlp.. ;/ 

.. RoBsRoyce et Bristol is also 
making substantial progress on 
its supersonic version of the' 
Pegasus jet engine now used to 
power the Harrier vertical take- 
off aircraft . 

Work is also progressing on 
the RJ 500 engine the company 
is building in a 50/50 partner- 
ship with IshSca wa j im a-H arim a 
Heavy Industries, Kawasaki 
Heavy Industries and Mitsubishi 
Heavy Industries. The pro- 
gramme is administered by a 
new joint company, Rolls-Royce 
anfl. Japanese Aero Engines 
Limited, and the Anglo- 
Japanese team is based at 
Bristol. 

LyntonMcLain 
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INTERNATIONAL TRADES AND INDUSTRIES FAIR OF 
MICROELECTRONICS AND LEADING EDGE TECHNOLOGY 

Bristol Exhibitian Complex, Canon's Road, Bristol 
11 th— 14 th May 1981 

Main Categorise Commuttf cations and Com me rce 

Electronic* Industry Proper and International Constdtinfl-Cantie 

Engineering Applications and Robotics 

Transport and Vahids Technology 

Sponsored by: The Bristol Chamber of Commota 

For farther i n fo rm ati on please contact the org ant se m ' 
Eorofaiis Limited (for the attention of Mr M. J. Lineban) 

9 Park Place, Clifton, Bristol, BS8 UP 

Tel; Bristol (0272) 292166/7/8. Telex: Clifco G 443745 


Go 


.on business. 


Business travel is our business. Take advantage afosr 
know-how. It's free! 

We’ll make your bnsincss trips smoother. Bv carefhl pburong An 
eye for detail. And sheer pro fessionalisro- 

Ttevd tickets. Transfers- Hotels. Car bice. We can arrange 
everytbingforyou- 
Would yon expect anything less? 


P&O Travel iMk _/3,\ 

Holidays for aro-wors hlp p er s »•-*■**' ^ 

AmanbcrafibeAaoditkoofBdtEhTaTilAtcBiz. 

Mr. John Pmc^ P & Teasel Limited, 1 1 Bokhrin Soxet, Bristol.) Tel: 0272 20427 


MARKETING 



•W. £02723 


3 Sl 2B125 



WE UNDERSTAND YOUR NEED FOR 
ACTIONABLE RESEARCH RESULTS 
AND WE DELIVER! 


Send for list 

MR. LIFT 

Gloucester Road 
Almondsbury, 
Bristol. 
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Problems over port and airport plans! 


Ships in the port of Bristol's Avonmouth Docks 


in design 


PROFILE: . 

THE J.T. GROUP 


BRISTOL'S merchant -venture 
ing tradition Is far from dead. 
The J.T.groupwas founded as 
recently' as 1961 by two builders 
with £I0fiof starting capital and 
an- idea. -■ Today, it is a well* 
established - Bristo I-based group 
witha turnover 'of £30m and 
diversified interests in. leisure, 
property- ■ - ,- development . and 
building services, as well as corn 
structipn.' . ■' 

The Ides- of. Mr. John Pantin, 
the- present- chairman and co- 
founder of thei company- was a 
“ designTand-bund” : operation, 
instead of being .content with 
tii* traditional practice where-, 
by;;' a ' building -company is 
‘ purely one of a number of con- 
tractors involved in the develop- 
ment ofarproperty -from concep- 
tion to occupancy, the company 
woriced- towards establishi n g a 
single .organisation offering a 
com prehensive service. 

This integrated approach Is 
still the heart of the business. 
Using “in-honse** ■ architects, 
managers, engineers, surveyors 
and other professionals J.T. has 
ail the management and exper- 
tise needed for a building con- 
tract — not merely under ppe 
roof, but in the same open-plan 
office. : . - ; -V- 

The benefits flowing from the 
Improvement: in - communica- 
tions so created are consider- 
able. 1 V Soutine bufldii^ipto^: 
lems, which. might take, daysof 
correspondence to resolve by 
traditional methods, can be 
settled by a few yards’ stroll to 
another desk and. a few 
minutes' chat . 


Approach 


Mr. Roger Mortimer, toe 
design director, is in no doubt 
that this integrated approach is 
finding increasing favour among 
potential cheats, particularly 
local authorities. - not least 
because it puts a2 the respon- 
sibility firmly into one court. 

J.T. is willing to build a cus- 
tomer toe ' cheapest possible 
shed, but generally toe com- 
pany aims at the market where 
the customer is prepared to 
spend an above average amount 
because he wants a quality 
building which will appreciate 
in value, provide a good environ- 
ment, and benefit in toe longer 
term from lower maintenance 
costs, 

A prize contract recently-won 
by the company, against stiff 
competition from other UK 
contractors, was the design and 
construction of toe GEC group’s 
Marconi Avionics factory at 
Nail sea, fust outside Bristol. • . 

■ J.T. had already shown what 
it could do in this field by 
designing and ' building Euro- 
therm's new 50,000 sq ft com- 
plex at Worthing for- the pro-, 
duction ' of industrial electronic 
control equipment. The build- 
ings were officially opened by- 
toe Duke of Edinburgh earlier 
this year. 

In 1975, with, its . reputation 
firmly established, J.T. joined 
forces with Staverton Contrac- 
tors, a Totnesbased building 
company established some 50 
years ago by the Bartington 
Trust. Under toe terms of toe 
deal, Bartington took a minority 
stake in the J.T. Group, which 
in turn has' continued to run 
Staverton as a-separate business 
offering a general building ser- 
-vice for all types , of work in- 
cluding “design -and ~ build. 1 ’ 
■Firmly established as one of 
tbe leading contractors in the 
South-West, it has a turnover of 
about £7m. - 

Associated with this bread 
and batter ‘ business- .is a 
specialist building computer ser- 
vice, started eight years, ago to 
develop toe applications of com- 
puter techniques to toe build- 
ing industry. . This ' work has 
proved particularly successful 
in the mafersis, design ihd auto- 
matic drawing of reinforced con- 
crete structures- Software pack- 
ages have been leased or sold 
not only to other companies In 
the UK building industry, hut 
also in the Netherlands, Nigeria 
and Kenya. 

During toe same year it took 
over Staverton, the J.T. Group 
decided to take a direct plunge 
into toe overseas building mar- 
ket by joining the throng of 
building and civil engineering 
firms going to tbe Middle East; 
It investigated the potential 
opportunities in a number of 
Middle East states* including 
Iran, and eventually plumped 
lor what has been a very suc- 


cessful partnership with a lead- 
ing Dubai contracting company. 

The most impressive building 
designed and built by J.T.’s 
Dubai subsidiary, Arabuild, is 
the £20m Municipality Building. 
But it wag also responsible for 
toe Deira central telephone 
exchange, a £1.5m villa complex, 
and a number of other build- 
ings. But no less important for 
the future of toe company is 
the fact that having coped suc- 
cessfully with the problems of 
building and construction in the 
Middle East, management and 
staff now feel capable of taking 
on work anywhere in the world. 

J.T.’s latest overseas venture 
is the development of an apart- 
ment complex in Florida. The 
group hopes to derive important 
lessons from the U.S. construc- 
-tion industry on building tech- 
niques. For reasons which it is 
hoping to discover. UB. building 
costs are a lot lower than in 
Europe, although wages are sub- 
stantially higher. 

Diversification 

J.T. embarked upon its diver- 
sification into the leisure 
industry in 1973. It took the 
Opportunity to acquire the Ash- 
ton Court Country Dub, in Bris- 
tol, which is reckoned to be the 
largest private sports and 
leisure dub In the country, and 
toe well-known St. Pierre Golf 
and. Country Dub, Chepstow, 
Where .some leading tourna- 
ments, are held. 

• • Both facilities have ■ been 
.developed considerably. Ashton 

Court-vvas recently turned into 
■ a hotel, with: the- addition of 
accommodation an£ other facili- 
~ties. and renamed/ Redwood • 
'-lodge; -toe company has also 
hnflt, from scratch, three other 
sport and leisure .clubs/hotels, 
at Swindon, Tewkesbury and 
Meon Valley, near Southampton, 
and is on tbe look-out for simi- 
lar investment opportunities. 
Whitbread has a 37 per cent 
share in some of the clubs but 
apart from the Darlington 
Trust’s stake, the company is 
otherwise controlled by toe 
directors and family trusts. 

The need for additional bed- 
rooms at these facilities led tbe 
group a year ago to pioneer 
another enterprise, the factory- 
construction of modular bed- 
room suites. These are- fully- 
equipped hotel bedrooms, down 
to carpets and curtains, which 
can be delivered on the back of 
a lorry and— once the founda- 
tions and services have been 
prepared— can be installed by 
. crane at the rate of 22 rooms 
per day for a hotel wanting 
extra bedrooms. 

The company claims to he 
able to build a 30-room, two- 
storey wing from the first hole 
in .the ground to the first paying 
customer in 16 weeks — half the 
contract period needed for tra- 
-ditional construction^ 

Creative blend 

Indeed, the company remains 
. as firmly committed as ever 
to excellence in design -and to 
the creative blend of commerce 
and art. an attitude which Is 
epitomised by the group’s Bris- 
tol headquarters. Located since 
1976 in a classical 19tb century 
warehouse in the intercity docks 
area, J.T. carried out the work 
of completely gutting the 
interior and designing two physi- 
cally separate premises within 
the same shell at a total cost of 
£1.1 sl The building now has 
' 40.000 sq ft of prime quality 
office space, occupied both by 
the group's head office staff and 
by another J.T. venture, Avon 
Business Services. This offers 
small ’ office suites. with 
optional secretarial services, on 
short or -long leases ' for busi- 
nessmen . wanting temporary 
accomraodaion. It is a kind of 
“office hotel," and has proved 
very successful. 

The other section of toe ’build- 
ing is occupied by toe Arnol- 
«?wq Gallery a, which also has 
a public performance area for 
cinema music and dance, a 
restaurant, bars and ancillary 
accommodation. 

It is not ‘surprising the city 
council has been happy to hand 
over an even more ambitious 
projects the restoration of two 
large Victorian warehouses 
known as the Watershed, which 
overlook the waterfront in the 
heart of Bristol, for mixed com- 
mercial and arts use. The i 

• ground floors . are being 
developed as specialist shopping 
precincts, while the first floor 
will house a. wide variety of cul- ; 
tural facilities which will be 
leased to the Bristol Arts 

' Centro at a peppercorn rent It , 
promises to be yet another not- 
able feather in the JT Group’s , 
“design and build” cap. 

Robin Reeves j 


BRISTOL IS unusually well- 
endowed in having both a 
municipally-owned port and 
airport But In contrast to most 
other sectors of tbe local 
economy, both are facing 
problems. The Bristol port 
authority’s docks complex at 
Avonmouth has run info a 
major financial crisis; Lulsgate 
Airport to the south of toe city, 
is in need of substantial new 
capital investment if it is to 
fulfil its potential. 

The port's difficulties stem 
from the decision by the city 
fathers in the early 1970s to 
press ahead with the construc- 
tion of a brand new dock in tri? 
west back of toe Avon, capable 
of taking modern container 
ships up to 70.000 tons dwt— 
since named Royal Port bury. 

The project was controversial 
from tile first. And to the 
extreme irritation of Bristol, it 
was blocked by the 1964-70 
Labour Government because of 
fears of the competitive effect 
nn traffic through the South 
Wales ports. But the City 
Council regarded the invest- 
ment as essential if Bristol was 
to stay in the big ports league. 
Under Mr. Heath’s Conservative 
Government, the go-ahead was 
given to build the first enclosed 
dock to be constructed in 
Britain since the Second World 
War. 

Arguably, if Royal Portbury 
had been started and completed 


earlier, it would now be well on 
the way to profitability'. In the 
event, the. actual construction 
period coincided with the 
dramatic upheaval in the 
national and international 
economic climate which 
followed the 1973 oil crisis. Not 
only did this inflate ih- serial 
cost of tbe project to I-Ktm by 
the time Poz-rbury opened for 
business two and a half years 
ago. but it also made the task of 
winning sufficient extra busi- 
ness for the new dock far more 
difficult. 

Cost burden 

Initially, the finaucial burden 
looked manageable. Bui in the 
financial year which ended last 
March, while opera! ing revenue 
rose by over £2.5m to nearly 
£20m. losses soared from £5.8m 
to £7.7m. By all accounts the 
position has deteriorated still 
further since then. It has been 
reported that losses in the first 
quarter of this year were no 
less than £2.8m, exceeding ex- 
pectations by over £!m. 

Bristol ratepayers are a ! ready- 
paying 2 Op in the' pound to 
cover the deficit, and ii is fore- 
cast that this figure could rise 
to 15p in the pound by next 
year. Bristol Council therefore 
decided at the beginning of this 
month to swallow its civic pride 
and seek assistance from the 


private sector to ease the 
financial burden. 

Portbury may slowly be gain- 
ing traffic, but the growth is 
insufficient when set against the 
mounting interest charges on 
the capital invested. These 
charges, in turn, are preventing 
the council from developing fhe 
dock to its full potential. In 
the words of Councillor Claude 
Draper, the City's Labour 
leader; "The Bristol rates 
account can no longer be a 
vehicle for the port’s develop- 
ment.” 

So far, only two oF six pos- 
sible berths are operational. As 
a result, dredging costs and 
other overheads are being 
carried on too narrow a base. 
The cost of developing each 

additional berth i.c put at around 
£6m — capital which Bristol 
simply does nor. have even if it 
was sure of winning the addi- 
tional trade to justify the in- 
vestment The Council is 
hoping that, private sector 
capital will be prepared to meet 
the challenge. 

There are those who say 
Royal Portbury is a white 
elephant which should never 
have been built. It has had 
labour problems and there are 
complaints among shippers of 
slow turnround times. On the 
other hand, Portbury’s proximity 
to the M5 motorway, ami the 
ample land immediately 


adjacent to the dock for 
associated developments, gives 
the complex a rare advantage 
among British ports. It also 
offers important attractions for. 
the private investor prepared 
to take a long-term view. 

The investment attractions for 
outside capfrU could be in- 
creased if Bristol is successful 
in persuading Mr. Michael 
Heseltine, the Environment 
Secretary, to group the part of 
Bristol in some way with south 
Wales purls, in order to give it 
access to EEC financial assist- 
ance. Portbury is ineligible for 
EEC aid at present because it 
is outside a development area. 

By contrast, the problems of 
Bristol’s municipal airport at 
Lulsgate stem from under- 
investment in the past. 
Although traffic has grown from 
33,000 passengers in 1967 when 
Lulsgate first opened to more 
than 270,000 last year. But un- 
like its rival airport at Cardiff, 
across the Severn estuary, which 
invested in t major new ter- 
minal building in the early 
1970s, Bristol has spent rela- 
tively little to update its 
facilities. As a result, it was dis- 
mayed some two years ago when 
Cardiff W3S officially designated 
as the main regional airport 
serving the South-West 

Stung into action by the 
Government's decision, the City 
Council set in train a compre- 


hensive feasibility study by Sir 
Alexander Gibb and Partners of 
alternative development plans 
for the airport up to 1996. This 
showed that a minimum of £2.Sm 
would need to be spent between 
now and 19S3 simply to keep 
the airport facilities up to 
scratch and allow it to handle 
more than one full ’plane-load 
at a time. 

But to fulfil Hs maximum 
potential, far larger sums will 
need to be spent An essential 
prerequisite is the extension of 
the runway, which in turn 
would necessitate re-routing of 
the A3S Bristol-Bridgewater 
road at a cost estimated in the 
feasibility study at between 
£l.lm and £3.6m according to 
the particular .project adopted. 

Alternatives 

Beyond this Lulsgate could 
have either a terminal exten- 
sion or a new terminal build- 
ing for passengers, freeing toe 
existing facility for airport 
offices, general aviation and 
freight business. On last year’s 
figures the cost works out at 
either £9m or £ 12 . 3m, giving 
Lulsgate tbe capacity to 
handle up to 1.3m passengers 
annually. 

On present usage, toe ex? 
penditure may seem excessive. 
But as the airport’s new general 
manager points out, a recent' 


Civil Aviation Authority Struty 
showed that some 1.7m - 
passengers using airports in 1 
southern England such as Luton 
and Gatwick, are drawn from.; 
the South-West. This suggests ’ 
ample scope for increasing * 
holiday charter traffic from 
Bristol/ 

As for Scheduled flight*, Ban- 
Air has stepped into, the breach 
left by British Airways’ 1 
withdrawal from many provin- 
cial- routes. Lulsgate has there- 
fore retained its range of 
domestic and continental air 
links, and the signs are that 
they will be marketed with 
more vigour. 

Freight traffic, too, IS de- 
veloping very vigorously. Last 
year, the amount handled in-* 
creased by more than 60 per 
cent to 4,250 tonnes. This year,- 
the quantity is up by a further 
40 per cent. Work has just 
started to increase handling 
and storage space at toe air- 
port by some 50 per cent Jo 
meet the additional traffic; 

In the circumstances. Bristol 
feels justified in looking very 
seriously at the possibility of 
expanding Lulsgate. and toe 
costings are now in the process 
of being updated. But it re* 
mains to be seen whether. In 
the present economic climate 
and after Portbury. it can find 
toe necessary resources. 

Robin Reeves 
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DESIGNING 


Models the product 
in detail 


APPEARANCE, suitability, feel, 
ergonomics, mechanical stabil- 
ity-^-thcse are all favors of 
design that can make or break 
a product and most manufac- 
turers, particularly of consumer 
items, can spend a good deal 
having models made, often by 
hand. 


Developed by Lucas Logic of 
Warwick is a specialised catting 
machine which, working in con- 
junction with a computer aided 
design system, will cut precisely 
the designed shape, full size or 
scaled, in wood or polyurethane 
foam. 


The designer first sits at a 
screen and keyboard on which 
he can construct the shape us- 
ing three dimensional graphics 
that allow him to rotate and 
manipulate the image until he 
feels confident to cut the modeL 
The x. r and z data held in the 
associated computer is then fed 
directly or via a .paper tape to 
the cutting machine console 
which generates the appropriate 
instruction for the milling head 
of che model maker. 


Lucas originally developed 
the unit to help with the design 
of vehicle lamps. When used 


with the company’s. Surfset soft- 
ware the designer can proceed 
in a few days from the first con- 
cept of a component shape to 
an accurate model. However, 
other CAD programs can be 
used provided they produce 
data in the correct format for 
the microprocessor-based con- 
trol system. 

The cutter unit, completely 
enclosed in slanting front bous- 
ing. is essentially a three-axis 
milling machine for light duty. 
Time to produce a model is in 
the two to three hours region. 
Maximum size of the material 
blank is 300 x 300 x 600 mm. 

One machine has already been 
said to Philips' where it is being 
used to make styling assessment 
models and prototypes of forth- 
coming generations of electrical 
and electronic consumer pro- 
ducts. 

Price of the new machine is 
about £35,000, but there is a 
machine at Warwick which can 
be used as one of the services 
offered by the Lucas Logic com- 
puter bureau. 

More from the company at 
Welton Road, Wedgnock Indust- 
rial Estate, Warwick CV34 5PZ 
(0926 497733). 


Using the ** Chain sharp " 
chainsaw sharpener in the 
woods. The device, 
manufactured in Germany fay 
Pferd and available through 
Indusmark of London 

(01-353 8601), is reckoned 
to halve the time taken to 
sharpen a saw by compressing 
the sharpening of ' the teeth ■ 
and the depth gauges into one 
operation. There is an 
integral guide to maintain the 
optimum cutting angle of 
35 degrees and guidefaars to 
maintain the correct distance 
between tooth and gauge. 

It costs £9.95 plus VAT. 



• IN THE OFFICE 


New Facit equipment 


• SAFETY 


Saves breath and lives 


METALWORKING 


Gets the right balance 


VIBRATIONS in machine tools 
can result in low quality or 
scrapped work, lost time 3nd 
shortened tool life. The wheels 
of precision cylindrical grinders 
must be accurately balanced tn 
wnrk well, and sophisticated 
equipment is sold for perman- 
ent attachment to individual 
machines to monitor and 
correct imbalances of these 
grinding wheel assemblies. 

What is claimed to be a 
much less expensive solution is 
available from Matchless 
Machines of Horsham. West 
Sussex (0403 60271). This is 
portable equipment that can be 
used to balance any precision 
cylindrical grinding jnachile or 
surface grjtader in about a 
minute while it is running, says 
the company. 

Known as the Balantron 2003. 
it has been imported from 
Switzerland for use with 


Studer precision grinding 
machines, but is now to be 
marketed for general use. 

The equipment consists of a 
vibration sensing unit, fitted 
with magnets to attach it to the 
grinding head, an amplifier with 
anolog indicator aud a hand- 
held electro-magnetically driven 
sintered diamond abrading tool 
for removing material from the 
side of the grinding wheel to 
balance iL 

To operate the equipment the 
vibration sensor is fitted to the 
grinding head and the ampli- 
fier indicator tuned to the speed 
of the grinding wheel. The 
hand-held unit is then placed 
gently against the side of the 
wheel and the diamond abrading 
tool is controlled by the vibra- 
tion sensor so that it auto- 
matically removes material 
from the wheel at the point 
which requires to be lightened. 


MORE AND more people need 
to work or venture underground 
as big cities become honey- 
combed with subterranean tun- 
nels, sewers and man-high chan- 
nels, and the exploitation of 
under-tb e-ground caverns for 
storage areas grows all over the 
world. Men working on the oil 
-platforms may have to spend 
hours investigating potential 
danger in the legs of rigs — and 
there is the constant risk of 
fire above and below the 
ground. 

All these situations present 
hazards to personnel who may 
become trapped in a confined 
area where access to fresh air 
is geographically or inherently 
limited. 

Learning from the unfortun- 
ate consequences of a long his- 
tory of mine disasters and the 
vigilant concern of the National 
Coal Board, a company has pro- 
duced what is said to be the 
world’s first long duration 
rescue breathing apparatus to 
be approved in accordance with 
the very stringent British Stan- 
dard specification. 

Low in weight easy to carry 
and comfortably harnessed, the 
equipment is called the AGA 
Rescue oxygen breathing 
apparatus and will allow the 
wearer several hours (up to 
about four) of uninterrtuited 
breathing in a contaminated 


atmosphere or in firefighting 
and can even be used under 
water in the case of sudden 
flooding of a passage or channel. 

Man's adrenalin - rises, when 
his senses are heightened by 
danger and among the most im- 
portant features of this appara- 
tus are the very low breathing 
resistance and the carbon diox- 
ide absorber which keeps the 
carbon dioxide content in the 
inhaled gas at a minimum level 
even after several hours. Spe- 
cial cooling devices also keep 
the temperature of the inhaled 
gas comfortably low. 

The apparatus is adapted for 
use either with a full face mask 
with speech diaphragm and 
telephone connection or a 
mouthpiece— very important to 
transmit verbal warnings or in- 
structions to others involved 
also in the rescue operation. 

Should the wearer forget to 
open the cylinder valve, a warn- 
ing device will create a dearly 
noticeable resistance and a 
whistling sound during exhala- 
tion. 

If the user has to pass 
through narrow passages he 
can easily and speedily remove 
the apparatus and carry or 
push it in front of him while 
Hie is still breathing in the 
apparatus. 

Should he wish to rest while 
wearing the apparatus, or find 


himself in a trapped situation, 
he can then close the cylinder 
valve, continue breathing in 
the apparatus and re-open the 
valve when he feels that the 
breathing bag is being 
(squeezed. In this way it is 
possible to avoid waste of 
oxygen. 

At complete rest this 
method will increase the service 
time by several hours, says 
maker AGA Spiro, Horton 
Close, West Drayton, Middx. 
(West Drayton 47771). " 

The whole rescue set is 
enclosed within a glass fibre 
reinforced plastic case mounted 
on a harness. Overall dim en- 
sions are 500 mm 'long. 460 ram 
wide and 175 mm deep. With 
the oxygen cylinder fully 
charged, the entire apparatus 
weighs only 16 kilos. 

Tbe whole package is not a 
“just in case" safety unit like 
the wall-mounted home fire 
extinguisher. Apart from being 
a constant stand-by for 
rescuers in potentially 
dangerous areas throughout 
industry and down the mines, it 
will undoubtedly become a 
necessary part of day-to-day 
maintenance equipment on the 
oil rigs, in chemical plants, or 
wherever man needs to be 
assured that he is not going 
to lose his breath. 

DEBORAH PICKERING 


** DAISY WHEEL " is the latest 
word in electric typewriter tech- 
nology. and the Swedish com- 
pany Facit, whose British base 
is in Maidstone Road. Rochester, 
Kent (0634 401721). has now in- 
troduced its own version of this 
simple. lightweight device, 
which is of American origin. 

Facit c laims that its new 8000 
daisy wheel electronic type- 
writer has been designed as an 
easy-to-use office machine pro- 
viding all essential functions. 
The plastic daisy wheel carries 
107 characters and the machine 
bas three tabulator memories 
which can be programmed for 
different tabulator settings for 
recurring letters, table and 
form layouts. 

The pre-set' tab level permits 
the required programme to be 
selected while still allowing 
normal tabulation. The reverse 
tabulation enables the typist to 
go past the left-hand margin 
for typing headings to the left 
of the set-left hand margin. The- 
machine also has a decimal tab-, 
ulation facility to ensure that 
the decimal signs are correctly 
aligned in a column of figures. 


Type Impression selection 
enables the typist to control the 
pressure of the print The 
machine senses the impression 
and the electronics then adapt 
individually to each character 
on the daisy wheel. r - Double 
vertical spacers allow the typ- 
ing position to be shifted up 
and down when required. - 
The Facit 8000 provides auto- 
matic underlining of single 
words or whole lines-,- elec- 
tronically-controlled. character 
shifters with indication : light, 
extra characters accessible with 
a code key, and automatic for- 
ward feeding of the paper. 

Facit has also introduced a 
new family of alphanumerical 
video terminals, the .4410, 4420 
and 4430. The 4410 has a com- 
bined keyboard and display in 
one cabinet. The 4420 and 4430 
have separate low-profile key- 
boards and non-glare displays 
with tilt and swivel movements, 
The 4430 is compatible with the 
Digital VT-100. ‘ 

The latest additions to the 
Facit range of desktop -calcula- 
tors are the 2255 and 2205. Both 
have 12 -digit capacity, the 2205 


Atlas Copco 
compressed air 
systems. 
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with print only and the 2255 
with, print and display. A new 
feature on both machines is the 
MU (“mark-up”) key, which 
calculates gross profit margins 
at a single stroke. 

.The office furniture side of 
Facit has introduced a new 
“ optimum posture ” (hair de- 
signed for maximum comfort 
and efficiency. It can be quickly 
adjusted -with a single control 
moving - the back rest up or 
down -and backwards or for- 
wards. 

Seating height is adjustable 
manually or by an optional gas 
cartridge mechanism,, either of 
which can be used when seated. 
Castors • and armrests are 
optional and there is a choiee 
of nine colours In a 24 per cent 
wool fabric for the seat. 


• DATA PROCESSING 


Differing machines can talk 


A PROBLEM that can beset 
one company which has 
merged with another or has 
perhaps, allowed its operating 
divisions to go their own way 
with computer purchase, is 
that of the differing communi- 
cations protocol between main- 
frames or terminals of 
different manufacture. 

Although they may use the 
same communications trans- 
mission technique (RS 232 for 
example) they will- probably 
use different protocol (that is, 


the way in which the data is 
arranged, acknowledged and so 
on). , 

Software modifications - in 
say, a terminal addressing a 
mainframe or even inter- 
mediate tape transcription are 
possible but these are either 
expensive, cumbersome or both 
and e better solution according 
to Mator of Hove, Sussex, is to 
employ its new protocol con- 
verter which is based on. a 
suitably progr amm ed micro- 
processor. 


Colour in their sheets 


• HYDRAULICS 


Digging into a new market 


JCB. the excavator loader 
maker, is challenging the tradi- 
tional market in air operated 
tools and small air compressors 
with a new range of portable 
hydraulic power packs and tools. 
• JCB's entry into this market 
follows its acquisition in May 
of Bredon Hydraulics from 'the 
Builough Group. Breton now 
operates under the name of JCB 
Hydrapower, manufacturing the 
new “Hydrochief" range of 


four portable hydraulic power 
packs and tools at its plant in 
Tewkesbury. Gloucestershire. 

The range, led by the “Solite" 
— claimed to be the smallest 
and lightest hydraulic 'pack on 
the market— has been launched 
in the UK through the JCB net- 
work of nearly 50 distributor 
outlets and JCB Service will 
introduce it into overseas 
markets during the next few 
months. 


“ Our research showed that 
there was clearly a place in the 
market for portable hydraulic 
power packs," said Mr. Neil 
Allen, director of JCB Service, 
in London last week. “They 
are small, easy to handle and 
quite a lot cheaper than their 
air equivalents: and as a product 
group they fit in well with the 
existing JCB distributor net- 
work. 

JAMES MCDONALD 


COLOUR IS the ‘latest in- 
gredient in the information mix 
which promises to make data 
more appetising to senior 
management and a new com- 
pany, Intelligence UK, intends 
to profit from the trend. 

It is marketing a new U.S.- 
made microcomputer, the In- 
telligence Executive, which 
features colour graphics — what 
makes the package different is 
that it is also offering a colour 
graphics bureau service to 
businessmen on the back of the 
new mac-tiine. 

Aimed at senior executives 
who need data compressed mid 
dear, the service is based on 
the Intelligence microcomputer 
and a camera which can make 


high quality colour copies of in- 
formation on the screen. 

The bureau will accept data in 
tubular form and return it in a 
specified format — bar charts, 
tine graphs, scatter graphs and 
so on, as 33 millimetre slides. 
8 inch by 10 inch prints over 
overhead transparencies. The 
cost is about £4.50 for a colour 
slide, which according to Intel- 
ligence is cheaper /than using a 
graphics department 

The microcomputer will he 
launched later this month at 
£5.800 complete with eight inch 
floppy disc drive bui without 
printer. 

Intelligence is already at work 
on its own all-British microcom- 
puter. More on 486 3978. 


The programming , aUojws 
virtually any two -computers op 
ter minals with standard RS 232- 
compatible communications in- 
terfaces to he successfully con- 
nected together. Both syn- 
chronous and asynchronous 
protocols with baud rates of dp 
to 9,600 are handled with ease. 

The converter is fully com- 
patible with the Post Office 
telecommunications system and 
can be used in any network 
deploying modems. 

Ah interesting point is that, 
since the converter is software 
■controlled it -may be pro- 
grammed for tasks other than 
simple protocol conversion. 
The contents of messages may 
be modified as desired— for 
example display screen layouts 
may be re-formatted, character 
code sets can be changed from 
AS CII to EBCDIC, or data can 
be re-blocked. 

This small 15-man company, 
started in 1976. has already 
reached a turnover of nearly 
£0.5m and has started up Mator 
Inc. in California.. It has 
already done a good deal of 
micro work for or in conjunc- 
tion with such companies as 
BASF and PRIAM in connec- 
tion with disc controL 

More from the company at 
Willett House. 12, Grand 
Avenue, Hove, East Sussex. 

GEOFFREY CHARUSH 
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If you're flying to Australia the answer is 
one. Qantas. 

Bookinto Business Class on a Qantas 
jumbo and you’ll be ushered straight to our 

jjjf^ We’ve created an intimate, 

pH R club-like atmosphere for 16 

passengers, far above thehubbub 
of the rest of the aircraft, and equipped with 
a type of seat you may have seen in the first 
class compartments of other airlines. 

You'll be offered complimentary drinks, 
headsets and the latest film releases, with , - 
your own Business Class steward to tend to 
your needs. 

Naturally in creating this room at the top, 
we’ve taken pains to create some room 
at the sides. 

As an indication of the generous leg and 
. elbow room surrounding our 16 passengers, 
the same area in an ordinary Business Class 
would contain as many as 36 seats. 

• We’ve arranged our seats in pairs, so 
you're never more than one step away from 
the aisle. And each seat is equipped with 
a special side-mounted tray so you wont be 
disturbed when you sleep. 

Qantas Business Class begins the 
moment you arrive at the airport You’ll find 
priority baggage handling and special 
check-in facilities waiting to smooth the way 
to your flight 

Asyoumightexpectaservice as unique 
as ours is more expensive than the usual 
economyfare. 

But as our Business Cabin is reserved 
for a mere 16 passengers, perhaps that's just 
as well. 


The Australian Airline. 
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The Association of International 
Bond Dealers (AJBD) compiles 
current market qootatlooswut 
yields for Eurobond issues. . - . 
These quotations an d yields are 
published monfblyby tlie 
Financial TfanesTThe 
Association’s prices and yields 
are compiled from quotations 
obtained from market-makers 
on the last working day. 
of each mouth- .! 

There is no single stock . 
exchange for Eurobonds in 
tiie usually recognised sense— 
secondary market trading ; 
business is-done on the 
telephone between dealers . 
scattered across the world’s 
major financial centres. 
Membership, of the AJBD 
(which was established in 1969) 
comprises otn 1 550 institutions 
from about 30 countries. 


Eurobonds in August 


BY FRANCIS GHILES 

AUGUST marked the turn- 
around in U.S. interest rates 
.which had been slowly declin- 
ing since March. As a result, 
prices on the Eurodollar bond 
market suffered. This weakness 
eventually spilt over into The 
bard currency sectors leading 
to the postponement of three 
Deutschem&rk Foreign Bond 
issues in Germany during the 
last week of August and a 
generally unstable Swiss Franc 
market 

August also witnessed the re- 


opening of one of the smaller 
bond market sectors: the 
Kuwaiti Dinar sector. . 

The rise in the six-month 
Eurodollar interest rate by 
around 3} per cent to 121 per 
cent at the end of the month 
was accompanied by figures on 
the U.S. economy which were 
not to the bankers' liking. A 
sudden increase in Money 
Supply, poor wholesale price 
figures and a strong recovery 
of durable goods orders sug- 
gested that the recession migh t 


be bottoming out before infla- 
tion is overcome. The record 
increase in the Leading 
Economic Indicators gave little 
hope for a change in the trend. 

As dealers became apprehen- 
sive about short-term interest 
rates, secondary market Euro- 
dollar bond prices began to 
slide. The sector lost an average 
of 4 points over the month: 
It points during the last week 
The number of new straight 
dollar issues slowed to a trickle, 
of which only one was priced 
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The table of quotations and 
yields gives the latest rates 
avaiable on 31st July, 
1980. This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains Is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on. nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will take in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 
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Credifanstalt-Market Makers in 
Austrian Schilling Bonds and 
International Bonds of Austrian issuers. 
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Selected Austrian ScMEng Bonds* 

Maturity up to 5 years 
8 % Osterreich 1973/1H/B/82 
. &A % Osterreich 1975/5/63 
&y 3 % Innsbruck 1974/B/82 
. 8 %% Wien 1974/B/84 
8 % Ariberg StraBentunnei 1977/B/85 


Maturity over 5 years 

. . 8 % % Osfierreach 1976/5/86 99.75 9.47 832 

8 % Osterreich 1978/B/67 9450 956 8. 47 

7% % Osterreich 1978/IV/C/86 9235 930 a4C 

9 % Osterreich 1980-92/8 98.00 930 9.18 

9% % Tauemautobafin 1980-88/? 10000 9.48 930 

816 % Energie 1975/U/B/85 10025 9.42 8.48 

8 % % $teyrt3aimIer-Puch 1976/8/86 100.00 9.60 830 

8 % VOEST-Alpine 1977/B/86 94-75” 938 044 

&A % CA8V 1975/W85 9935 936 836 

8 E World Bank 198090 9330 9.04 836 

Vnterest is payaNevitilhout deduction for or on account of Austrian taxes. 


Selected fatemadonal Bonds of Austrian issues 
U5$ 

5% % Alpine Montan 1965/85 88.50 8.63 63' 

6 ^ 1 % AustranBectriaty 1966/86 9730 7.46 6-7 

G& % Austrian flectridty 1 %7/82 - 9730 9.12 6.9 

6 % Republic of Austria 1964/84 ■ 94.00 936 63/ 

694% Republic of Austria 1967/82 9430 1Z08 7.1- 

8% % Republic of Austria 1976/90 83.00 11-72 10.5 

8A % Tauemantobahn 1977/87. 85.00 12.12 9.7 

dm ; 

5!4% Osterreich 1978/90 86.00 8.14 6.6! 

. 6J4 % yOEST. 1977/89 93.25 8.10 73 

7 %Tauerrikraftwerke 1968/83 9830 8.10 7.T 


Yield to Current Redemption 


PF: Purchase Fund 
SF: Sinking Fund) 


Market price average 

Yield 

(26830) 

life 
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10000 
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9935 

936 

836 
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1 9.11.7582 at1003 MD 

2. 7.75-84 MD 

>9. 7.8085 MD 


20. 28186at1013to104.0 MD 


7. 3.8387 

MD 

1- 9.86 


24. 6.89-92 

MD 

20. 5.88 


29.10.7985 at 1033 

MD 
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15.113286 MD 

11.11^685at101.0tol073 MD 
1. 2.90 PF 
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8.63 
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9730 
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1. 7.7086 
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1.103182 

94.00 
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638 

31. 1.7184 

9430 

12j08 
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15. 3.72-8 2 

83.00 

11 J2 

ia54 

15. 83880 

85.00 
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9.71 

15. 38387 
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8.14 

6.69 
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8.10 

734 
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For ament prices and farther information please contact 
for Austrian Sdiffing Bonds: Robert jeid, Robert Wasmgerfleleplioiie: G622/T7OT, 1707, Tefexr74261-63) 
fbrlntemaiwnal Wafter VogI (Tetephone: 6622/2222, Jeksc 136948} 

, Code for ReoterMonifor Securities Program: CA DA, CAM 
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Deditanstalt-Banicverein. Schottengasse 6, A-1010 Vienna, 


realistically, Morgan Stanley's 
offering of International 
Harvester five year bonds. The 
issue carried a coupon of 13J 
per cent and was increased in 
amount from SlOOm to SllSm. 

Lead Managers were forced, 
by market conditions, to look 
at other means of raising funds. 
The Floating Rate Note, thus 
became increasingly popular 
and of the Slbn or so of paper 
issued in the dollar sector, 
$530m was raised in Floating 
Rate Note form. 

Of these, the largest issue 
was for the Italian concern, 
Ferrovie dello Stato, which 
launched a §2 50m issue at the 
usual spread of { per cent over 
the London Interbank Offered 
Rate (Libor). 

With the prospect of no new 
straight dollar issues for some- 
time, Credit Suisse First Boston 
and UBS (Securities) both 
devised alternative methods of 
raising funds for their clients 
on the Eurodollar market 

CSFB used a method akin to 
one used on the UK gilt edged 
market. The borrower. Alcoa 
of Australia, raised $80m 
through an issue of partly paid 
bonds. Of the total amount, 25 
per cent was paid by investors 
in August with the remainder 
due in January. The difference 
between this method and that 
used in the UK gilt market is 
the timing — usually much 
shorter for gilt issues. Unfor- 


tunately these “ Deferred 
Purchase Bonds " were caught 
in a declining market and were 
quoted at around 22 at The end 
of the month, a decline of 16 
per cent. 

For The investor, CSFB 
claimed that Deferred Purchase 
bonds were right for a market 
which is unsettled but 
optimistic. For the bon-ower, it 
claimed that Alcoa was saving 
around 50 basis points. The 
coupon is 12 per cent until 
maturity in 1987. 

UBS (Securities), meanwhile, 
re-introduced the conversion 
issue. The conversion issue 
offers holders of a maturing 
issue new bonds issued ley the 
same borrower with terms 
adjusted -to reflect prevailing 
market conditions. The Euro- 
pean Investment Bank offered 
$100ra of 12g per cent seven 
year notes in exchange for its 
9 per cent bonds which are 
maturing currently. 

Holders of the notes matur- 
ing are also entitled to request 
redemption for cash in lieu of 
the conversion offer. 

Initial reaction to the offer 
was that similar issues -can 
easily be found which yield up 
to one per cent more than the 
new bonds and therefore it did 
not prove popular with the 
market. 

Rising U.S. interest rates 
affected the D-Mark sector 
unfavourably. Overseas interest 
in foreign Deutschmark bonds 


gradually dwindled, after the 
announcement : by the Bundes- 
bank that it would not be lower- 
ing German interest rates. This 
decision disappointed market 
participants who believe that 
since the economy is slowing 
some sign of slowing down, 
interest rates should be reduced 
fairly soon. 

The calendar agreed by the 
German Capital Markets Sub- 
committee amounted to around 
DM lbn for August. Three of 
the scheduled issues were post- 
poned late in the month but 
other unscheduled issues 
brought the final total for the 
month to DM 1.15bn. 

In the Swiss Franc foreign 
bond market, prices seemed to 
sympathise with the upward 
trend in U.S. dolDar interest 
rates and fell by an average 2J 
points over the month. Two new 
issues were launched at tire 
surprisingly low coupon level 
of 5J per cent. Although the 
terms on both issues — for 
Philips NV and Bayer— seemed 
rather aggressive, the issues 
were successful because of the 
rarity of these high quality 
names in this market Other- 
wise new issues were usually 
offered with coupons around 5! 
per cent. 

In comparison with other 
sectors of the market, the 
French Franc bond market 
remained strong throughout the 
month. The market was buoyed 


by,' the French Franc and the 
firmness of French Franc rates; 
also by indications that the 
budget for next year would be 
as- conservative as this year's. 

The only new issue during 
August, FFrlSOm for Aeroports 
de Paris, through CCF was very 
successful. 

The secondary market for 
Sterling bonds suffered heavy 
losses early m the month after 
the worse than expected UK 
Money Supply figures. Money 
Supply had increased by an 
estimated five per cent for the 
month to mid-July and dealers 
marked prices down sharply. 
The only new issue in August 
was arranged by S. G. Warburg 
for Rothschild Investment 
Trust. £12m of ten year bonds 
were offered at 14J per cent 
and were priced later at 98 per 
cent. The discount was due to 
the fall in prices on the UK 
gilt edged sector during the 
time in which the bonds were 
on offer. 

The City of Oslo was the first 
borrower to take advantage of 
the re-opening of the Kuwaiti 
Dinar bond market This sector 
was closed in November 1979 
but will now be open for 
foreign borrowers on a care- 
fully regulated basis. The terras 
of the KD7m — the maximum 
amount allowed — City of Oslo 
issue, lead-managed by KUC, 
includes a ten year maturity 
with a 9} per cent coupon. 
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M 7ft 12-97 8.52 MO 


SO 12*32 041 


96 * X6.ll 9J8 
10.36 

06 12.93 11*34 


H 11-11 943 

12.78 

64 11*36 948 

12.96 

85 lft 1143 9-40 

12.13 

86 3/4 15.12 11.24 


ama o/s epr __ 

I 7.00 15/ 2/1984 


96 3/8 8 45 740 
9.79 . 

65 22 J* 16.77 

33.12 

» 3/8 11*51 0*7# 


1971 HUS o/S UP 

9840 8.75 1/6/1986 

1972 HffiEWTBt 

97.50 7.75 1/11/1907 

1966 BMKTOZX2. XBX 7TU 

9b, DO can 15/ 2/1981 s 

1978 WSPTEU. 0ft Q|? 

300.00 340 15/ 9/1908 

1970 X-C.C- Ut 
ICO. 00 _ 9.50 1/ 6/1908 8 

1977 xc TEncsncrs Yxx ana 

10040 8.73 15/ 6/29*7 

1978 xc snasmts TBS COW 

10040 9.0D 15/ 4/1(05 

1966 IKZ B4SVCSCE0 Oft 
300.00 . SOW 1/ 4/1986 8 

mo* m uamm a/s 

99-50 , 12-75 1/ 8/1985 

1966 nrr sbmiiib aeeme 
.97 JO 6JOO 1/ 3/1986 8 


12-37 

86 lft 10.97 9.17 

nan 

90 7ft 13*65 049 


92 Jft 32*24 9-77 1A 
14*5 

85 12.97 11-89 4 

13-79 3.6 


8= lft 12-73 1041 LpO 
83 -14*22 JO-64 20 


1967 IBS SUEUSD EUXTKCC 
99.00 . 6.00 15/ 5/1*87 

1971 DTP BUBDJSD 0UX3SU 

man s.zs u 2 /kbs 


vm .0 RUM QB30K . - 

99-06 . 3-873- V 3/19)3 8 
1973- -MOSEin HK71B 
10040 0-73 1/10/2908 

mi mutssna nx 

ZOO an 940 1/ S/3986 


W7» ABUMtBnwnr nr 
9*40 9 JO 1/6/1991 


3979 jaanmnani-a 

-99.06 . - 9-50 if Man 
-1977 ISBOIKin on 
U0J8 - 7 J0 - If 3/1982 
1932 8444: H» ' 

9« JO 7.25 If 3/tSST 

1971 MtOAKTtK Me 
10040 843 2/12/1986 

1971 liOCUZS BOB IR 9 
xooaw : . . 9-125 1/ 4/J90S 

1976 BA8CUZ8 UK m - * ■ 

10040 . 9-125 35/ 4/1987 . 

' 1975 • «»"■«« ik nrr 
10040 ... 9.25 . 1/ 7/1962 

.1977 BttCEOV O'tXiS B BS 


a# aft 12-26 mi u 

1347 9.6 

85 Sft 1143 10*29 75 ■ 

1343 734 

86 Sft 11*77 10.16 75 

UJB 754 

«X lft 12 41 lift SO 
13*58 224 

» 1440 U.U U0 

. 15-78 954 

94 lft 11*29 7*96 SO 
- 12-06 

KB 1ft 1249 943 SO 

13-25 644. 

89 lft 10*71 9*26 30 
1240 . 4*4 

87 1342 10*49 73 

. 1342 • 

osiftn.uxojs as 

12-58 154 


U73 «t bob • nae . 76 

100-23 9.00 If 2/19*1 

1971 mznuBinsr 87 

XDO.OQ 3*75 1/12/1906 

1976 name rat tzr sotxci m 
99.00 8.73 1/12/1986 


76 lft 12*14 UJl 300 
1340 




nnv 0/* ns 

10.00 2/ 7/1986 


87 lft 11.75 1044 30 
13J2 


1977 cm sBnssuB na 

160 an 8.73 1/ 5/1964 

1966 ancnnnBto/i 
10040 . 4.50 If 3/1981 8 

. 1971 0D8K0 wnmn 
99-25 8.00 03/ 2/1986 

U73 caramum ms 
99-50 7.50 15/ 1/1991 

tnf aaurtmixa anr o/s 

10040 ).62S 1/ 7/1906 

1980" TTJrmvry gft 

lWa» 9.73 1/ 1/19B6 

197Q comaaou. on, nrr 


124* U J7 
14*13 


1977 ummm bql ra ssmes 73 s/4 1241 u J5 so 


U0J0 0.75 1/ 9/1991 

1971 86ZE0UL 6 CKXMUCS 1 
100.90 7.75 • U/ll/1987 

1977 XtHDUZ. 0366 XU20 
9940 640 1/ 8/1987 

1976 WW II1M- HU*. HUM 

99*50 . 8*629 15/ 7/1981 

1973 BAXX0ML COM. NAB 
99.00 MU 15/20/19M 


a 1 ft U.75 9J4 so 


SO lft UJl 9.94 200 
13 JO 


97 Sft U J6 043 150 


85 3ft UJB 10-10 33 


94 1/4 12.74 7-43 
69 Sft 1249 U-16 
83 1443 10-29 


1970 ht snanutD mcmc 

100-00 9-00 It HUBS 


83 -1442 10.M SO 

9 J 

72 lft 12 JO 744 20 
1340 

98 lft 13.17 1244 30 

224 

82 ,■ 1044 745 20 

1445 ua 

82 9.77 7-32 130 

M 

86 lft 11.72 9*54 SO 
13*70 

95 1/0 10-36 9-46 ' 3S 
10.98 SO-3 


UR ZBB2K& 6 U2BHS XfT 
9940 6-50 15/ S/1932 

1977 24 JSC882S 0)SBSa*3 
Km.OO 7 JO XS/11/1982 

1972 aesnn snem o/s na 

9840 7 JO 15/ 3/1987 

1970 XSflH8C6Sms 
99-oo 9 jo 15/ 3 tan 

M79 wmijil numsSODff 
tuan 6.25 19/ 2/1986 

* */** Tff.iw ffl ^piij/yw Ti i.jrr 
uoan 745 15/ MUSS 

isso* a a ig a a t. oft m 

97.75 Zl-59 1/ 7/2988 

1970 glwiiBnBii B JnHmm: ‘ 
99-75 8.73 15/12/1985 


96 lft 9*22 045 
22*71 

94 3/8 1043 7*K 
22*69 

' 84 7ft 2046 844 

12.68 

#7 Sft 1642 9.73 


7 -SO 15/ 1/1988 


90 1ft 843 740 
10-73 

93 3/9 10-23 745 

IS 42 

94 9-36 7J8 
1042 

93 5/3 8JS 741 
9-33 

M 3/4X1*49 #49 
1348 


68 1/3 13 JO 9.12 
1348 

» 3/4 13-» 8-58 
UJl 

87 5/8 14*19 33.12 


99 I/S J0-*8 9*40 
UJl 


1975 SJStA It 23T IDT 
99-00 9-75 1/10/1980 


99 7/0 1045 9.76 


1976 HR* 2B.3SEE OT ' 
100 JO 9 JO 15/ 7/UM 


1971 starr wee 2 a/s _ .. . 
58-50 8.75 It 7/19S6 

1979 SUBS Oft US' 

SO JO 940 15/ 2/1982 

1977 guest. ID 8H3 _ 
looan 8.7S If 4/1982 

1973 smmun oa of uaiun 
100-00 8-573 1/12/19 88 


89. ■ -12-23 10-67 " 
12-36 

92 . 1040 9.62 
nan 

901/4 22*66 $-45 


89 1/2 SL48 1048 


1971 m sintnum nacnoc 
ido. oo 9 an 1/10/UB6 


95 1/B UJB 946 30 


94 18*16 4*84 

21.18 

89 3/4 16.54 841 
11-86 

79 Sft 10-90 9-iS 

12,01 

07 1/8 1348 liars 


11-27 

1977 tar. ODBBSHS HD 70 5ft 14-31 1242 25 

100-00 0.75 1/ 7/1987 L4-6S 21 

1976 JHX nZIUXBS O/S 89 3/4 '12 J» 20-03 20 

100.00 9-00 15/12/1583 13-28 11 

1976 XEEZ, noses- 23 4945 4349 £5 

100.00 9.75 11 4/1S88 10 

1978 EES. nSUBB m IS 4244 39*00 58 

100.00 (.75 1/10/1990 30. 

U79 munn 25 ' 02.7342.00 so 

99-00 10.30 1/ S/1933 26, 

1979 TR ASTHAES - n 3/4. 13 JS U.75 loo 

100-00 9-30 1/ S/1999 

'197) n a n i Han r mesnneouL 85 sft u.u uan ‘ so 

09*50 9-30 13/ 6/1986 27. 


1573 jerKmum oil. nr T ^ nT1 ’»3 

9740 840 IS/ 8/1988 


89 3/4 12.97 1043 20 


87 7ft 1340 11 JO 


U7D coRaanu. on, az 
90-00 9-30 1/ 7/1985 


96 3ft 1048 946 
1046 


1976 nraOlUL RBOQUm BBC BA 3/6 U J) 1047 20 


89 Sft 12-00 9.67 20 
18.0 


.1077 JUSCUTS O'XEU B BS 
IM-OO - 8J0 15/ 9/1992 


74 S/4 12-70 UJ7 » ^ 

404 


19*7 RKUK2XX 

10040 - 645 .31/ 7/UM 8 

un’ noauHjn 

30040 645 1/ 2/198* 

1977 nu»" » - i w» - 
SM40 945 IS/AVUM 
1976 warn. raw. . 

20040 . 9*75 ISf 7/2988 

1976 nnxnott 
10040 ... 9-00 x/ VUR 


95 1/4 12.10 047 » t 


*0 lft nan »jb a. 

1346 254 

78 lft 12.76 1X49 « „ 
13.52 04 


»0an 9.00 1/ 7/198*. . . 1348 2J- 

1878 wbiml WSBOttlin MK 85 3/4 12J9 » JO 20 
10040 9.00 23/ S/19.86 - & 

1971 TU8SET 86 3/8 1146 94* 20 

90.00 BJO 15/ 6/1886 . U 47 . 12 

Vm «8 8 XROttZUBU. ' 73 1 ft 1344- 1040 15 

99.00 8.00 1/ 3/19*8 1547 11, 

1917 utonuns ra 75 3ft u.ra U-st 30 

100.00 9-06 15/ 0/1992 14.10 U, 

1971 W OMMXIBRKV 85 5ft 13.18 1042 UO 

100.00 8.75 1/11/1986 . 1442 

1979 smnro ra n 92 1049 104s 20a 

99.50 9.50 15/ 3/1941 UJl 200 J 

1979 BBUM KO( W BX lft 12.76 1U6 n 

•9 JO 9.50 15/3/1991 -1345 164 

79 1440 11*39 SO 

14-96 274 


1971 eotmaamL mum 

10040 6.25 U/ 2/1986 - 

U70 nRtnmmDda 


86 lft 11.70 9J4 
13-78 


13-28 11.0 

49 JS « J9 IS 
104 

4244 39.00 S8 


1977 gnpsra«p m rat 

99 JO 8.75 1/ 6/1987 

1976 sransnuro nx sn 

99.00 9.75 15/ 2/1983 

19R smoso/sea 
9040 840 It Stun 


88 1 ft 10*51 946 

1Z.07 

89 1/4 UJt 9*52 

1146 

S3 lft 1249 1048 
12*68 

98 lft 1041 5-90 
10-79 

84 . 1141 9*53 

13-17 


1976 «stor mmonmr vhk 
99*75 BJO 13/ 1/1951 

1976 nuvmnanBff nae 

99*75 8425 1/ 8/1986 

1975 ODBKXX. DO BISS 
98*75 9*25 15/ 6/1984 

1977 mUKBf 

100.00 a .75 30/12/1992 

1967 WSOEESV 
99-bo 6 jo i/ Man 

' 1977 BBORMb 
10040 7 JO 15/ 4/1989 

■" 1977 . SBOTXH6 , „ 

99 JO 7.50 15/ 1/1903 

1973 manat " 

99 J0 7 JO 15/ 2/1988 

- i 1976 vtnanm - 

99.25 8JD 15/2/1583 

- 1978 B8012S4 

9940 BJO If 7/1585 

1970 BBffllH*. 

xooan 8 JO ISf 1/3588 

- X 97 E BiiiwiMi 

98*50 B JO 15/ 2/2989 


58 5/8 12*65 838 
OS 7/6 J2J8 tOSS 


97 5/8 10.01 945 
1045 

81 1/4 1148 10*77 
12.64 

91 7ft 32 J8 747 
15*13 

87 lft 1340 BJ7 


. 86 3/4 12*51 849 
13-32 


1979 nramm 

10040 9.00 


15/ 2/2989 
15/ 3/1582 


80 7ft U42 9*27 

• 14- U. 

92 lft 22*15 549 
12 J* 

85 1/6 12*75 9J7 
- 13-11 

81 lft 1244 1040 

13.15 

81 Sft 12-09 1041 
IMS 

95 lft 1246 945 


2S 4244 39*00 S8 
304 

25 ' 62.73 42.00 30 

26 J 

80 3/6 1345 U.75 100 ' 


1968 mnnac zsr tf 

10040 640 1/10/1983 


02 1/4 15.94 7.50 
20.78 


. 

6-7 

((.75 

(JO 

1/ 2/1982 

. 

UJ7 

4 

U4 

16 Sft UJfi (-84 
13 an . 

20 

12 JO 

1971 
LOO -DO 

CQBSLK XXT 

8 JO 15/ 3/1986 

90 

10.97 

12-44 

9J4 

io 

73 lft U J* 10 JO 
IS -47 

15 

11-0 

1972 

99.00 

OXUR-UWER arm 
8.00 15/ 6/1587 

» 

11-26 
22 JS 

9*61 

40 

75 Sft 13.20 L1J4 
14.10 

20 

U4 

19R 

99JB 

am* m 
■ 8.00 

V 3/1*87 

85 

UJ6 

13-68 

SU1 

18 

BJ 


1)71 CPOEEU’-OiK ZR. Fit. 90 1/2 10.82 9-39 20 


100.00 0.50 15 / 4/1986 

1976 MuanuMi muz nx 

99.25 9.00 13/ 9/1)01 

1975 BtawSSSU. DOOBL4S o/S 
99.00 9.75 15/11/1981 

1975 msrorro/5 

99.50 3-75 15/ 6/ 1982 


11.94 134 

97 lft 12*07 9*27 40 

144 

90 11 JS 945 30 


1972 TSKKa JXS 
98-00 7.73 1/11/1987 

1977 DDL '"J 

98 JO 7-73 15/ Sim 7 

197S Tmrrwrt -rwr 
100-25 7.7S - 1/20/2(87 

i37i tmBhhwtci otsrei 

100-00 S JO' 1/12/1) BS 


82 - 11*56 945 

1249 

78 9ft 1244 9-86 


1968 39USSOCB4S 00W OIL* 
9B.S0 740 1/U/U80 


"te aft 11 Ji 94i' 

13.00 

87 1 :ilJl 5*77' 
12-96 

98 3/81443 7'5» 


'2976 St* CHSIZCIZ. O/S «P 
100.00 8.00 15/12/1586 


SI S/6 12.34 940 


86 3/8 13-14 UJfi 4g^ 


98 9ft 12.21 0JS 


1979 sot canoea. o/s etr 
9940 9425 1/ 3/1994 

1971 dob comae o/s car 

.90-00 8J0 15/ 5/1386 

1971 2880 O/B nx 
0740 040 15 f 0/U80 

un 8380 o/s ra 
20D40 *40 15/11/2956 


IMS HO UKXD-XXXC* ■» 92 3/4 9J4 7J8 30 
MJ0. 6*73 2/5/19*4 104* . ,33*2 


*0 1/2 1249 UJ6 
UJl 


90 3/4 10.71 947 
UJl 


82 lft 9.73 8.65 
■10.71 


90 3/8 ID J5 845 
10*77 


99.75 13.50 2/ SAMS 

1(68 MnuL 0XL ZR nx 
90.50 7.00. 15/ 8/1936 -B 

1970 HHEmo 2X1 * 

.98 JO 0.75 15/ 5/1985 

is fir nsssranr 
38*50 fi-50 2/20/1982 

1977 XSE0X8S rat COW 
99*50 840 1/10/1386 


1243 194 

931ft 9.97 9*18 20 
10*51 10-5 


30 

1949 

TOtusirric fim.T ffft. 

S7 lft 12-18 

7-1H 

'30 

10J 

97 -DC 

7 an 

1/ 3/1981 

UJL 



40 

1571 

BUhSOCEAS QDL* OIL 

45 7ft M-66 

8,73 

5D 

27J 

3DO-DO 

7 JO 

1/ 1/1987 

U*L5 


40 J 

30 

1969 

nmocMcauna- 

92 30.(0 

8-70 

30 

U-9 

(saw 

8-00 

1/12/198* 

13-30 



30 

2971 

TUB8M21S OOU QXL 

80 lft 10-37 

8J4 

30 • 

190 

97 JO 

8 JO 

1/ 3/1986 

UJl 




9$ aft, 9-01 642 SO 
10.89 04 


1349 944 SO 
IM) 144 


1970 buhsocess enur on. 

10040 940 15/10/UfiS 

1968 TBS 0/S OK 

99-00 7-25 i/UftOBS 

un xnro/s ra 

9940 8*75 15/10/ ISM 


35 10*29 947 

1043 


90 3ft' UJB *42 


90 3ft 10.88 944 
1LU 


U62 aasnre a osu. a Braa. 
9940 5*2S 15/ 4/1982 

- i96t noma com. * hzb. 

99 aro 545 19/11/1984 

i960 anunus oom 6 steel 
9740 5*375 15/10/1980 

-2MB marum axa, * smL 
99 J0 6.50 15/ 8/1986 

1966 nmna ooa * nsa, 

98 J0 6-50 l/li/1586 

- 1(67 BDKOFtAS CDtL 6 REB. 

- 96 JO 6. » - -1/ 3/1087 

1*67 IbonnUR 0Q6L 4 STEEL 

98 JO 6425 1/10/1987 

1373 sammii aut* ram. 

- 99 J0 7.00' 13/ 1/19B8 

: 1977 'nmoFUs con a sun. 

-9340 7 JS ' ,15/ 2/ 1982 

1*77- WBQPtHT ana. s bod. 

9940 7.62S 15/ 3/1984 

1374 aumig g ii an. t arm 

100.00 7.75 1/ 2/1989 

1976 aoenuB con a fixes; 

99 JO . 7475' I5/U/im 

1976 hmmiiih. astm. 

93 JO 8.00 1/12/1983 

■ 1977 raonOH COB. 6 STEEL 
10040 8.00' 1/9/1(86 

1976 tonsnuH me. & ran. 

99*56 3.125 is/urmt 

■a7ijmmn goal* stxel 
10040 aT3 13/ 2/1967 


87 1/2 1440 64# 
18.38 


31 Sft U40 643 
1544 

98 lft 10 JS 5*53 


80 7/8 21*14 *4% 
3446 ' 


82 3/8 10*47 748 

* 1349 : 

83 3/83049 740 
■ ’1246 ' 


■ 86 7ft - 9-44 7*71 
UJB 

94 1/4 845 743 
- 118.5s -: 


93 lft 12*61 7.79 
8% ' 1343 34* 


110 5/8 0.09 741 
540 


96 1/4 11*56 8*18 
87 13J2 940 


t 86 lft U41 94S 
1443 


86 7ft IS J6 9*57 


8 BZ 22*71 10*19 
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-OX DCCUkS-fiOfMUXIOMl (uouiuim 


mr snaera raft axran, »uu.iiU4i 60 

xnjo ‘ 8.23 1/10/1989 13-82 , 

-1975 aaunus.coft i etse, r 9* iftiij* sjo xm 

(9.58 , MU 1 100 

197* jggamir con 1 kobo, 0 *5 UA 12.72 9.77 £9 
040/8475' at a/oas; » 

1976 BBWPUI OUL'C V2WL r H5 3/4 UJ9 9-91 30 
»J5 8*90 1/. 8/UK , 1445 27. 


92 lft 12*54 9 JO XJM 
1004 


*5 3/4 22 J2 9-77 


U7« KDKPsa aMx. -l stezl 
040 8 JO' - l/S/%990- 


. 1445 27^ 

81 1/2,'l^ra ZD-43 W» 


un wmku can, i ron, ■ 

59-SO 9 8-625 1/ *17984 8 

1976 UHRO-aiL a-SXBO. 
200.00 -8-7S : '-151 1/1381 - 

: 1975 mamm on a-tas. 

wan 6-js - 1/ 7/1982 , 


» S/BIZjft 9.85 »0 
98 3/4 11*99 846 U» 


94 Jft 12-31 9-27 » 


' ms ranna aux, a- HEB. 

•W-75.;. 0.75 15/ 0/1987 


*n/4'-UJ*-IBJl' M • 
' 3*4- 


U77 mnraaaat * sns. 
MO-75 . 8*73 . 1/10/19)7 . 

1975 XB0P8W OtBli t S2HK 
10040 9475 15/11/1980 . 8 

..»» aufucaui-m* : 

49-OB .. ,84875 15/U/1996 f. 
•1*76 BBnaicui * suit V 

100.00 . 940 15/ 1/1983 -. 

'.i»ra. hbmwhubi ram. v 

10040 . 9-00 1/ 4/190 

'im raaomi.coa. 8'RBft-.'. 
20040 . . 940 15/ 6/1995. 

.un rawnw rau> s rant. - 

JW.ra 940 If 3/1996 8 
1977 naoezft-QQbL* ram' - 
looan-. (.125 if 4/1(87. *• 
1975 ' WHOFIMI.QaiL 6 ram . . 
10040 . 9:23 . l/u/uop . , 
UJfi -xnnzKiiou. « ram . 
.10040 . . 9-25 .13/ 1/1)06 
U70 mama mn. ti'mna- . 
99-50 . (JS 1/- 4/1938 , 


7D 5ft 13-13- 1249 » 

13.97 

'99' 3/4 'll aT* 9.14 . 50 


an manual mB awi inK 84 1/4 UJ3 9.94 300 
M.75 ■ 0.37 J -1/. 4/1906;. - 

1977 EtnanuK UI H BM P ME 75 1/4 12:75 1144 250 
99-50 4-375 If man S . .14.19 . 

un ananM h w xe ui m t use » u.n urate *jj 

100-00 BJO -15/ 5/1986 13-90 3304 

1973 SHSttfll unom UK S3 Il-M 18-2* I50 

(8.50 0-» 15/12/UW , 1149 *504 

197a mopiis rmsBora not n 1/2 12.93 zo.69 300 

ra jo .. «.» if mm 

1976 nmCEAl ia i lMHBU T BASE 8( 1/2 11-71 947 300 
(>.75 8425 1/ 4/198* , S 

UTS nwpsw ftwo n rai ur 87 i/4 ti js io js 
99-61 8-625 l/:3/1985 S 

1971 awna nessuntT xme 1 87 iftt 12.01 1940 *3 
noan 8.?s i/-i7i(M -.*. w ..u*(S . wj- 

1974 BDUFIAS OTTESTTOr IK 85 3/8 1249 1043 « 

-97 JO r 6*7» 15/ 4/198*.-,,.. . . 13 J» 

if» Bnuaew tamnaar mbc h WDJ* 10.74 'ra' 

99*25 8*75 1/ 9/1300 ... 


ra aa4-iM-BOMx*n««a. (ommraw> 

K»OJ> UK 86 5/B 22-70 10.17 40 


cs mKXaxs-njJATrsc xirs /cosnxoro) 


Q£ THXXALS- FLOAT DK KATE (CttnUCBDl 


D5 D0UA3S' FLOAT Z8C KATE fCDWnsnEBl 


1975 BWOJJ IUZ 
100-00 l-M 15/ 7/1)45 4 


1975 tmCtDEAKC 
100.00 f.«5 15/12/1985 ft. 

197) mttM tux 
100.00 a .as If 7/2001 8 

1)7$ anu iMC 
100-00 9-35 15/12/2000 8 

•mo* nu ua 
100.00 (-75 15/ 0/1965 

L90O* DU 1ME ** 

200-00 10-25 W 6/1937 . 

vs Moum-nawnm wi 


07 12-63 10*43 40 

74 1/2 12-63 12.23 » 
13-08 

78 lft 12.6) 12 JS 20 
13.04 

8) 7/8 12.67 ID -85 30 

03-7/0 UJl UJ0 100 


1*78 sons TO0/5TOS 5-5:1/* 98 3/4 
100-00 9.75 £5/7/1)06 S 


100-00 9.75 25/ 7/1196 S 

1*79' USE rata STEZ 5.25:1/4 98 
100.00 9.A15 10/ 7/19A9 S 

19 ft KJEE ITT An OCC 6.5:2/* » 
100.60 9-75 12/ 7/1983 fi 

1977 so inrivauenns 6.S.-3/3 im i/t 

100-00 19-1*0 )/ 3/1)83 S 


U77 jmruE ransaoR ur 74 .7/8- 134s u 49 x 
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100.00 10.0*3 31/ 5/1*83 S 

1976 LOB TKBH OUD 6-23:1/4 99 1/2 

100.00 9 JO 15/ IZ/1911 S 

1977 UBS TBBt CUS 6 J78ll/4 99 2/4 

IM-OO 9.7$ 21/ 7/1982 8 

1978 UBC XON CT®. , 6:1/4 99 1/2 

100.00 11.12$ 15/ 2/1(83 S 

1978 WHG TEBH OB * 5-15:1/4 99 3/8 

100-00 11 JO 9/11/1995 3 

1979* LOB XEW CJtED 5.2S:lft 99 1/4 
100.00 *.625 13/12/1986 S 

1979 LOMr TEXH CBED '(-5:1/4 97 7ft 

100.00 10.125 7/ 6/1989 S 

2979 HAS XU 0/8 CAT 5-25:1/9 97 V2 
100.00 12.115 30/ 5/1(94 Q 

1976 HZDU5D BABE 7.5:1ft IDO 5/8 

100.00 11.938 18/ 2/19)3 S 

1975 Htnuro UK . 8 -0:1/4 100 1/2 

100.00 11.438 12/11/1982 C 

1971 HDCARO ML RX 6:1/4 99 1/2 

100.00 11-87$ 18/ 5/ 1937 3 

1979* xanaxo OH. FIX L 5:1/4 97 3/8 
100.00 9.50 30/12/KE9 S 

19)0" mULABD tsx 7» 5-25:1/4 97 3/8 
100.00 ID. 875 57 6/199£ S 

raft xroumr rot res 96 jft 

100.00 9 J7S 207 7/1(93 S 

1979" xmn OH£BS2 *-5:1/4 96 
UO-OQ 9.6B8 19/12/1)84 S 

1919 SACUHEAL FU *.I5lI/A' 97 Jft 
100-00 (.68) 25/ 7/1986 8 

1977 KAGOML FZBAMCIEBA L6U 101-1/4 

100M> 10-575 5/ 1/1*93 S 

19)0* SAX W HOKAIT 5-75:1/4 97 1/3 
100.00 9-875 11/ 6/L9S5 S 

1978 XAZUHAL BEST 5.5:1ft 93 

100.00 9.75 21/ 6/1990 E 

1979 3AXKHUL.SEST * 5.23:1/4 ‘99 , . 

100.00 u.625 11/ 4/1994 C 

1979* sixrnuc m * s -ziii/s uo 

100-00 . 18.12$ 16/10/1986 S - 

1978 smote C82D1T W J Jflft 98 3/3 
100-00 9-87$ 22/12/l<m$ S 

197) TDPOR CSalX BK 6 J:l/8 97 1/4 
100-00 9JM ' 12/ 7/1986 E 


C8£A) 7:1/2 100 3/8 
UJ 9/1986 S 


$JS 50 
■ . 30-0 
0J4 25 
11*0 

#J* 25 


UJ4 40 
9.72 40 
12382 50 
' 14*89 IS 
10.73 30 

1BJ7 75 


17-U U 
18*0 


»J3 75 
9.7S 50 
U*W 50 
3B-2A 90 
12*24 50 


19 jo ioo 

100.0 

u>9a Sj 

SSj 

13J7 35 


1980* xxfceofc canur 5.2$:ift 9a 
100.00 20-975 4/ 2/1967 Q 


1(78 CDEESdSS nOBC CO * l ft 98 1/4 
100.00 9. EBB 2)7 7/19)4 8 


t&af mo 

90- 30 200 
UJfi 25 
30*12 


»*JLo 

10-05 30 


12-82 75 


IMS SO 

. , 44.0 

“ Sj 

“■* JSd 

M-52 * 

. SO.0 

10-53 » 


« » : Sla 

14-57 39 


10-73 60 
UJ7 50 


1978 USASAjmEUC or 7:1 98 

100-00 13 .S 6 J 33 / 8/1990 5 

an -EISAHA.ItEPliaic'W 7:5/8 94 1A 
looaio 10 - 125 . 19 / 7/1991 * 

197$ 2AKTBA3 " 7.25:1/4 99 Jft 

100.00 9-873 9/12/1980 S 

19 79 aXEDZBtfi 2EXZCAE0 7:1/4 9a J/4 

100-00. 9-688 24/ 1/1984 6 

u»* pauiJttDBS.aaf fiUiift 96 3ft 
; 100 * 00 . , 17 . 7 $ 18 / 10/1986 S 

1976 IKSOLARttP HO T-Ifiilft 99 3ft 

100 JO 10*25 30/21/1*81 S 

im PICA 7:1/2 98 lft 

100*00 M-W S/ZAM4 S 

1978 HDCAL 2AK-SC0T 7.75:1/4 100.5/8 
JM.00 Jl-625 fi/3/Min 8 

1*19 B0K6L SCOT t- * 5-25:1/4. 98 lft 
MOJO. 9*3U 11/ 7/1994 q . 
MIS ' SaT-T-E. 8:3/* '100 Sft 

100 JO , 20-188 5/ 4/1981 S 

' 197A 99 ?ft 

IDO. 00 10.625 7/ 6/1994 5 

1980* 8J.T-E- 6 .Si 1/4 97 7ft 

I0d!5. 18 JU 15/ 3/IM6. S 

1988* 80»l' ■ - 6.50/8 9S Jft 

100-00 9*875 9/ 7/1988 S 

1977 ajf-C-r. 6-Uilft » Sft 

100JJ0 10-50 a 2/1997 S 

I960* B.r.T.g. . 6- 5:1/4 97 1/2 
.100-00- 10-438 .7/ 7/1*90 S 

1979* SW caw. KWJTOfi- 5»lft 99 3/8 
100 WO 20-063 3/10/1987 8 

1*77 soars: C8UJUU ,3ft 104 - 

100.00 19-875 1/10/1984 ■ 

1*79 SOOXS am *. 5 J5U/4 #> 7ft 
200-00 9 JO 12/ 7/1991 « 


1977 «4f-C-r. 
ioo aw 10-50 
mm* B.r.r-g. 


11.(4 

20 

16-85 

SO 

50-0 

15.35 

50 

19.61 

50 

11.13 

100 

12 JT 

7$ 

9.97 

30 

21.36 

25 

10.91 

30 

UJ6 

» 

10.10 

35 

9.55 

150 

9*82 

35 

UJB 

35 

11-57 

30 

9.80 

40 

10-54 

M 

32-44 

Z5 

11.86 

25 

11.39 

25 

IMS 

65 

(.76 

30 

11-17 

25 

10.25 

25 

id ax 

£S 

9-92 

25 

10-74 

3D 

10.U 

25 

10J5 

40 

18-81 

75 

18-13 


10.00 

15 

9.S3 

U 

Sl-10 

25 

9-86 

15" 

13-84 

12 - 

10.74 


9 ai 

250 

60*0 

(JS 

350 

350.0 

.10-42 

400 

UJl 

3» J 
950 J 

10.95 

SOB' 

UJ8 

3M . 

300.0 

11.35 

400 ‘ . 

UJ5 

I” 

9 JS 

■ 

20JJL 

12' 

12.0 

lo.rt 

'15- 
, 15.0 

19*22 


10-31 

* 25 

M47 

20 

19*71 

as 

30.19 

io 

IMS 

50 

9J1 

30 


1*79 EOCratL L " 5.15:1/4 

100.00 9.B25 13/ 7/1989 S 


1979 MW SAGS 7JK 

1 00-00 11.813 13/ 2/I99L S 

1*78 SD9AT9AC8 L 7.25:3/4 
100-00 10-625 7/12/1992 S 

1977 SU8M0 C8A8T 6.25:1/4 
100.00 10.061 31/ 5/1984 3 


1978 STASdaud chart $-5:1/4 
200.00 11-23 10/ 0/1990 S 


1980* StAXDAKa CHART 5-25:1/4 
100. M I7-2S- 6/ 3/1(90 S 

: 1980* STATE BE Z8D1A 6.75:1/4 
100.00 10.068 39/ 5/1987 3 

1(78 StVraOD HEAVY 5-75:1/4 ! 
100.00 18.873 16/ 3/1983 8 

1979* CQKCBOT BEA9Y 5.M/4 
100-00 9.438 121 9/19)4 <J 

1978 smSIAUSBAKEB fcl/4 

100-00 19-688 4/10/1985 S 

1980* I 5*n$U BABDBLBK 5:1ft 
100.00 10.00 15/ 7/1(87 C 

1979* BVBJES.EnBBlOK OT * 1/4 
100.00 (.565 U/10/1991 H 

1979 TEXAS DR AIR CAP 7:3/4 

100 -DO 9.875 11/ 4/2986 Q 

1979 THAI T ASHER ETC 7-25:1/4 
100-00 9.U £1/ 6/1(84 a 

1(74 T3AILAKD JUKDOT 7:1/4 
100.00 18.87$ 15/ 3/1(84 S 

1979 TRADE BHTITS SEW 6:1/4 

100.00 11-938 sit 8/19)6 B 

1*79 TTO POSTS O-LOCO (rift 

1DD.0D 10.525 24/ 3/19(1 8 

5977 TMA.7. 7-25:1/4 

1DD.0D 10.125 7/12/1982 S 

1(76 V.B.A.r. , 7.5:1ft 

200.00 20.875 . 3/ 6/1981 8 

197? ‘l-U-7. ).l$;l/4 : 

1CC.D0 19-563 23/ 3/1982 s 

1979* 0-M-7- $.5:1/6 

100-00 9 .75 9/ 1/19P0 S 

1977 OTTOS K-UXUIOT 6 -5:1/4 : 
100-00 16.93) 20/ 6/1982 S 


1976 ovum ORBSEAS K 7:1/A 
100-00 10.063 24/11/1981 S 


1978 vara omsus be 6:ift , 
IDO. 00 12-375 4/ 5/19*3 S 

M79 rsnrn oiebssas j* 6: lft 

10D.00 10.00 29/ 3/1(89 Q 

1976 OROTUO URL Y.35;lft 

100.00 9-75 £1/12/1(81 S 


1979 nWOLW TRL 6:1/4 

2 DO- 09 19.323 21/ 3/2986 S 


1976 rezem IST 7.25:1/4 
100.00 11-7$ 12/11/1981 S 


1477 TOLUHS. ) TLTH5 A.Sil/A : 
100-00 12-50 28/ 2/1(84 S 

1979* TOLIAW 6 6LTK 5.25:1/6 
100-00 18.50 16/ 9/1991 S 

AUSTRAL UR DOLLARS 


2976 asau.ua vm nrr cos? n 1/2 is-52 ia.93 
99.25 10-00 - 1/10/19)3 

1(77 ABSrtALMS RBSOTRCEB 91 1/2 14.62 10.93 
100.00 CO.tW 1/12/198* 

1478 ' cmcoe? oft ns l si 1/2 M.77 u*w 

l»a» 10.50 15/ 2/1983 

1979 OTLCOEP 0/5 JTS i 91 lft 14-2* 12 J2 
99 -SO U-00 It 2/1(84 

1978 UK DVE8SEA5 HOW TEGS (2 15 J2 UJO 

100.00 UJO 1/ 7/1983 

AKSTElAS 3CHHJJ35S 


L 91 1/2 14.77 UJB 
L 91 lft 14.2* 12 J2 


1971 43I4R DEVaOPSKST BABE 
98-50 7-00 20/12/1983 S 


1979* XIBOPXS*. 

99 JO *aw 4m/lM4 


7J0 7*16 
8.51 

8.91 8S6 

DJS 


i*7s : nmffBAs.nraossT use 
99.80 7.7$ 2Z/12/198S 

1(76' amtrasiB tbtestsskt be f 
97.25, 6.00 20/10/1986 

197** BffSEffi IHTEETHE5X USE 
JSJ0 __ 3.00 28/11/298* 

1476 ' weea-AsnttcJs: nr n 9 

97-25 8.90 17/ 12/1(8)' 

1979* EROS-AKUCb WC USE 
89 JO 6*00. 21/13/ 1989 

1980* TOLD UK 
99 JO 8.00 '1/ 2/1990 

XAHYATTr BSIAR3 ' 


SO lft 8.91 8S8 
•JS 

93 1/4 S«lj» 8*31 

96 1/4 8JL B.31 
947 

93 9.U 0*60 

99 1/4 9.00 'S*&0 

9.54 

93 9*14- 8*60 

93 3/8 9J2 8J4 


9.00 'MO 
9.54 

0*14- 8*60 


'1977 SAT AISTOX SASTCAllIB 92 
IQpJO 8.73 1/ 8/1987 

'1(77 ' JEB0L3K KUCA803 i 94 
100.00 8.75 U/U/1987 

' CJCffllAS.DOLUILS 


10.42' 9*51 
1M5 


9.94 9.31 
10.28 


1977 AKKtCSf MWAL SCPPU 
9(-M 8.75 anoim- 


87 ISM ra-w 


1977 ASBB res 3SB«KaS/UJ* 
100-00 9- so 1/ 8/1982 


91 If 4 LS.fiL 10*41 


1979 AR3> ST5 558OTC8S-CAS6BA 
9(.25 10.M l>/ S/1986 

1979. 3UBSK 07 9UZX3B COUHBU 
100.00 10.25 13/ 5/1989 

2976 MSX OP SHltBUS. 

1004)0 .. 9.00 IS/ 9/JW2 

1977 BAEOIZS CAKAD 1S1K -SAX 
».» 8-25 15/ 2/1982 


84 3/6 16 . 30 12 a» 
84 13*45 13*20 


92 5/8 13*34 9*72 

M 1/3 14*19 8.92' 
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Ctiious BffiiAjr: ojkzrtoj 


CCADTAX OOLLASS C OS ; a HM 


15 

so 

25 

60 

so 

35 

20 


IS 

T.3 

25 

H 

20 

25 

25 

35 

60 

50 

69 

35 

35 

20 

30 

50 

25 

30 

U 

50 

50 

25 

SO 

SO 

25 

30 

20 

20 

50 

40 

40 

5 

10 

23 

30 

SO 

60 

SO 

50 

50.0 
30 

30.0 
SO 

2S 

IS 

35 

aa 

60.0 
25 

25 


1976 

BASQUE CA94D1ESSE SAX 

aa 

UJS 9.95 

25 

ioo ma 

9-25 

15/ A/I9S2 




1976 


95-1/4 13*83 10J4 

30 

9?J3 

9.i5 

22/12/1961 



1977 


1/ 6/1982 

92 UZ 

■ 13.73 sms 

25 

100.00 

3.75 




92 S/3 12-54 11 JX 


ico mo 

10-75 

1/10/1986 



21. 

1977 

aswncuL na zsx 

89 

13.10 U-U 

50 

99.00 

9.® 

15/ Z/1984 



1975 

RBKFZC1AL FIB 1ST L 

89' 

13.74 18.96 

U 

1OT.CC 

9.75 

15/1-/19 82 




1975 

REREFICIU. FIN 1ST 

94 

.16.41 10.90- 

as 

103.99 

10,25 

15/ 10/1981 




1575 

J0Zft-KAB3ER ACCEPT -CUT 

98 

18.23 iom* 


lOD.rt) 

10.25 

1/2VJ980 



19. 


1977 EBdW COLOHBIA H-F-A L 85 1/2 10.91 U> J3 
lOD-CO 9-00 V 6/1997 

1974 BUH5B COLUMBIA B-F-A. 95 2/3 16.85 9.72 

99-00 4.25 15/ 5/3581 

1975 BUTZSB CQLBW1A HJU. 94 13.08 9.84 

OTJO 9.25 30/ 6/1962 

1979 BZZTSa COunaiJL 9^4 L 85 3/B 12.62 1205 

100.00 10.25 a/ 5/1999 

1976 CALGAZT POWER 

99.00 9-75 IS/ 3/1982 

2976 COItU 738 BOD COSP 

130410 9-75 1/11/1981 

1976 CAUDA !B »IU EDB3EICS 95 

109.00 9-25 1/12/1931 

1977 GUUDXAE 4CCZPTAME P 91 24.55 10.90 

100.00 9.375 15/10/1952 

1900* CA1ASU.1 OS* BE CD9E0CE 94 13.22 IZ.23 

109.00 11.50 15/ 7/1965 

I960* CAUDIA3 HP 3 C01£f3UZ 100 1/6 13 .37 13.67 
99-50 13.50 15/ 5/1995 

1977 CAHA3IA3 BU US. CO 
99.23 P-875 1/ 3/1967 


94 2/2 13*67 10 .32 
96 1/Z 25.12 M Jl 
13.75 9.76 


1976 CHU9IA5 PACIFIC SEES 

100.00 9.25 15/ 4/1933 

1975 casadla.-: pacific sees 

100.13 9.7S 15/12/1931 

1976 cow cam a cdbp -cakaza 

150 .00 9.75 25/ 5/1981 

1977 CREDIT FOSCUBL P-Ci3 

100.00 8.75 15/ 2/1982 

1976 CREDIT RMCIEK F-CA= 

100.00 9.75 15/ 2/1981 

1976 canrrr Fasa» p-cae 

100.00 9-75 15/ 7/1981 

1979 CREDIT IDKIB P U US 
100.00 10.375 15/ 9/1984 

1977 K8SSER m (CA5ADAJ ? 

10040 8-50 15/ 3/1982 

1976 DO JOT. OF C4S1UL 
100.00 9. SO 15/ 2/198! 

1976 ESDPSS5 COAL 6 STEEL 

100.50 9.00 15/ 3/1933 

is 77 EUROPEAN COM. 6 SEC. 
100. K) 9.00 15/ 4/1986 

1979 EXPO 27 OCFEI/l?STOt COSP 
100.00 10.00 15/ 5/1934 

1980* rnrs-’i. bcsinese dev a 
100.00 11-50 15/ 7/2990 

1975 FUST CARJDU!t INFEST 

100-00 10.00 2/ 1/2981 

1979 FUST CAKABIAH EJTfcSI 
100-50 13-00 15/ 5/1984 

1977 FOOD J»rO£ EREDir-WiABA 

100.00 8.50 15/ 5/1986 

1577 ram side cesdit-cakada 

39. IP 3.75 IV S/19E7 

1976 ion MTTOE CSEUI-C.IEHJA 

99.50 9.25 1/ 2/1993 

1976 deo wcdb as£Drr-C4a»n6 
100.90 9JQ 15/ 7/MSi 

1975 toad snua affinrt-na*n6 

100.00 4-75 1/11/1960 

1976 CSCELCS 

isamo 9.00 15/11/19B1 

1975 GBBLCAS 

100.00 9.50 1/ 12/1982 

1977 esswa. toons LIP 

100.00 8.50 1/ 5/1986 

1976 EES SmU ACCEPTANCE 

100.50 9 mO 15/10/1981 

1976 CEB MOTORS AHZPTASCE 
100.00 9-00 1/ 2/1982 

1976 EES MOTORS ACCEPTANCE 
100.00 9.15 1/ 6/1983 

1975 CEB WTORS ACC EP MC S 

100.00 9.50 13/10/1961 

1976 ca jsrrtffls A ewruM® 

100.00 9.50 1/ 2/1986 

1976 CTO -tnORS ACCEPTANCE 

100.00 9.75 15/10/1988 

1930* CCH tOTOBS ACCEPTANCE 
99.75 12-00 15/ 6/1985 

1977 SALTER. C .SELLER (CAS) 

1D0.C0 9.50 15/ 7/1984 

1976 BALTER E.HEUJ8 (CAR) 

9C.50 9.75- 15/ AAS81 

1475 mSOR-SBA* 

100.50 10.25 15/11/1981 

1979 EOMOfTS BAT 

100.00 10.50 15/ 4/1939 

1376 ZAC LTBXHD 
100.00 9-50 15/ 5/1961 

1977 07 BAP.VHZE1 CXSDIT-CU 

100.00 8.75 1/ 2/1983 


B4 5/E 12.43 10-49 
91 1/6 13.33 1S.U 
95 1/8 14.0C 13.25 

94 19.28 10.37 

95 5/8 15.96 9.37 

97 1/2 15.35 I3.B0 

96 7/E 13.68 13.06 

91 1/2 13.21 llJt 
99 13.73 9-14 

98 1/B 13.61 9J8 


13.33 9.89 
12J5 10.00 


92 5/9 12.56 10 JO 

93 1/4 12.72 12^3 
96 7/S 19.74 1341 
91 3/4 12.89 10.90 


84 


26.31 10.12 


80 5/8 13.26 10.85 
90 5/8 14.00 19.21 
92 1/2 16.29 10.27 
97 7/8 22.73 9-S6 


9 95 
D 93 


13-66 9-47 
13-23 10 m2 


97 2/4 23.05 9.74 

95 3/4 13.26 900 

96 1/8 13.71 9.56 

91 7/8 12.89 10.07 

96 3/B 13.10 906 

87 5/8 12.76 10.84 
13.93 

85 5/8 1207 1109 

13.36 

98 13.14 12.50 

86 13.24 11.31 

90 2406 1003 

95 14.95 10.79 

85 1/5 1300 12J8 
13-92 

n 3/6 17.74 10.03 
13 17.91 1004 


20 

urn 

30 

30 

35 

SO 

18 

30 

ss 

15 

15 

90 

5D 

40 

35 

40 

40.0 
35 

35.0 
40 

40 

40m 

20 

20 

30 

30 

20 

20 

25 

!L 

30 

35 

30 

25 

.15 

30 

30 
25 .5 

60 

30 

75 

75 

75 

75 

75.0 
75 

75 

70 

SO 

IS 

w 


1976 3= BAENESTER OXDEC-C13 
99-50 9-/5 15/ 4/1986 . . 

1975 nr EAKTESEB IKDIT-CIS 

looms 10.25 1/ 9/1981 

1976 ISC GKADIAfi EZKASGE 

: OQ-oo 9.50 u vi«s 

1976 ISE EASADIAS FZKARCS 
100.00 '-0-00 1/ V1986 

1976 XDBOSS WC-CDB? 

99.58 9-25 U/ 6/1982 

*977 ZABBERTZDE FIS COE? 
100.00 9-50 30/ 6/1982 

1577 IMF HAS LEASTS CASADA 
100.50 8mS 151 5/1992 

1975 BABTrOBTJWnSCS £ 
99.50 9.25 30/ 5/1985 

1979 JEHHZAL,cm OF 
99.08 W.OO 1/ 6/1989 

1975 fflBTnOT5lLSaj.F*OTI5CE tS 
100.00 9.50 15/ 5/1985 

saijocsouaD j’bjttibcc <s 
10.25 t5?12/«8S 


80 Iti If JO 12.11 
16.34 

93 13 JO 11.02 
92 5/8 14.12 lOJfi 
90 7/8 


94 


ms ii mo 
12.55 

13.16 9-S4 
isms 10.64 
13.73 8.97 
1 3/4 12.22 10.31 


1975 

100.25 

1975 
99.50 

1976 

100 mo 

1976 

99.50 

1974 
99.25 
19 Jo 

100.30 

*976 

100.50 

1975 

; oo.oo 

200.00 

1975 
99.00 
19:9 

loomo 

197T 

100.00 

1976 

100.no 

1977 
100.30 

1976 

130.09 

1979 

100.50 

1979 

100.90 

1976 

100.00 

1976 

loomo 

1973 
100-00 
-1976 
100.50 

1976 

99.50 

1976 

99.50 
1979 

110.93 
1976 
99 . 25 
1976 
100-50 
1975 
100.50 
1980* 

99. 50 

1978 

100.00 

1975 

100.00 

1976 

100.00 

1974 
99.00 


1977 
99.50 
1976 
99-50 

1978 
99.50 

1979 
100.00 

1976 

99-75 

1979* 

1Q0.30 

1976 

99.50 

1976 

99.50 

197 R 

100-00 

1W0* 

100.00 

1976 

99.75 

1976 

100.00 


9.73 


I/I1/BW 



14.05 

83 

13.39 12.® 

91 

13.® U-44 


13.70 

91 

12-65 11-36 

98 

IMS 9*95 


KBASBA.XISTO 

9.73 15/ 7/1982 


RBBCES 

9-73 


15/ 4/19*3 


SOFA SCOTIA F03E 
9.50 V 7/1994 

sofa scoru.pum.6CE of 
9.PO 15/12/1983 
FA9CASA305 5=3332 
.9.75 15/11/1983 


mzsic.eirr cr 

13.00 13/11/1995 
COEBCC.Cm OF 

10.75 13/10/1994 

0 CSEC ECTa^LECTRlC 
9.S5 15/10/7981 

OUTRE C.PUOTILCE OF 

I0-ZS 23/ 4/1986 
ROTAI 9ASK 0P-CA8ADA 
9.00 15/ 2/1984 

BOTH. BASE Or CASADA 

8.75 «/ 4/19BZ 
SOUL 3AK OF CANADA 

9-00 . 15/ 2/199* 
WEAL BASE OF CAS ADA 
9.58 1/ 4/1988 

SOUL EASE OF CASADA 
la.oa 15/ 5/19R6 
VEAL BASE OF CANADA 

10.00 15/ 5/1994 
SHU. TRUSS 00 2082SAS5 

9 JO 15/ 2/1981 
WEAL TRUST CD MMTCACS 
9.73 1/ 9/1982 

R0SBAXXN8 LSASI56 

9-50 13/10/1980 

wasra 

9.75 1/ 2/1982 
SETS 1C 

9.18 V 7/1981 
smrsas-stAxs acc.cd 
9.75 it 8/1983 
TEZASCBtf CANADA 

9.50 15/ a/13 82 
TZXASC-'lF CttiAUk 

13-00 15/ 6/1996 

j.'jw.inV'Dtiui'tfa? u2sk 
9.00 1/ 1/19*2 

TOOTfCU-KHECOT BANE 
9-75 1/11/1981 

ZOHDOS CORPORATION 

13.50 15/ 5/1985 
-outoFRs aocp 

9.75 15/ 3/1981 

TSARS 05105 FU (CANADA) 

10.50 1/12/19 BO 
drum Carbide of Canada 

3.25 1/ 5/1982 

men casioe or casaiu. 

9-75 1/ 5/1986 

ZODGGUDZRS 


96 1/2 13.21 UmS 
M umo 10-71 
L" 95 2/2 10.11 9J5 
93 zimi 9 mo 
96 1/2 13.12 2Xh6f> 
u.io iam7 


i 92 


L 97 


ii.i7 urns 


96 3/B 13.19 9m& 


7-50 1/10/1984 


AZZO 

iomo 


1/10/1981 


ALCDCKE BASE 

6.25 15/ 5/1*03 

ALGEEEFZ BASK nSERLMD 
8-25 15/ 9/1984 

ALES’ LSSZ 1ST 

9.Z5 IS/ 3/19B3 


1/I0/I956 
15/ 9/1S81 
1/11/I9S1 
V 3/19B3 


8.50 
AUKfl 3 WE 
8-25 

USD BSE 

9.15 

A55RD BASE 

7- M 
AMO SATE 

10.25 V 6/1979 
ASIAN BE7EL0PH7T EASE 

8.15 1/ 3/1983 
AESUALUXOGSTDlSiCTE 

8- 00 1/ t/ 1783 


90 


12.81 11.59 


73 

70 

73 

SO 

75 

73 

60 

75 

75 

73 

60 

40 
3sm 
so . 

60 

» 

3041 

33 

JS 

73 

75 

73 

25 

25.0 


SEWTVISQS rcausps?) 


1977 ADSIElA.«mnLTC OF 

9*."5 I--5 13/11/19*4 

1975 JESTMAJBCKIC OF 

loomo 9-» 15/ 7/1982 

1975 AB5IRLA JKTCBL1C OF 
100.00 9.25 If 3/19S2 

1S75 tS SIRIAS FLECT21CITX 
99J5 8.75 15' 5/19S2 

1978 BASE IKES h BOPS 

ZOg.00 7-00 ll 4/1983 

1977 BASE 1CSS 6 HOPS 
100.00 7.75 15/ 5/1982 


ICES h TOPE 
3.25 15/14/19(1 


1575 
99-75 

I960* SUE HESS 6 acre 
TOO. 00 ID. PD 1/ 8/J9ES 

19 7* MA2IL, REPUBLIC OF 
99.50 7.50 U 7/19*3 


CJ4> - saxes 
7.75 U 8/1983 
sens fuze sobs 
9JS U 4/19*2 


P -50 15/ 4/1883 

srarcai 

3.50 V 5/1982 
ma c SAD COAL 6 STEEL 
8.00 15/ 2/1983 


7.13 

DRW 

smo 


8.00 


86 S/B 12.99 94U. 75 


93 5/8 1307 9m5 
7* 1/8 
83 3/8 
91 2/2 
*2 7/8 12.68 12417 


>2.70 uma 
13.17 

134)5 urns 
14.22 

12.12 1033 


15 

urn 


1976 

99.00 

1975 
99.50 

1976 
RMO 

1975 
99.75 

1976 
99^5 
1972 . 

100 430 
1978 
99.50 

1976 : 

99.73 
M77 : 

100.00 

1978 : 

99 mo 
1975 ; 

100.00 

1979* : 

99.50 

19SO* RE U SER S * W , ^ 

99.50 10-00 13/ 7/1987 

1979* LEASE PUS SQERUSS 
100.00 9-09 1/10/19B6 

1977 Wll&is CTATgi Qf ■ 

99.50 8.25 15/ 7/1982 

i960* UfTIORUX SOSSLA5DS( 

2 BO 430 19.00 If 3/1997 

1980* aEDzmus 

99.50 10.00 15/ 3/198S 

1978 ESTER 3C0BRST15DCBASE 
1/ 6/1983 


6.00 15/ 9/1962 

»E« TSFE3TSEST BA 
1/10/1983 
nrsTssirr ba 
15/ 4/1983 
SFZ5E3Z3T BA 
15/ 2/ ISM 
EISSTKSr BA 
U i/1986 


sms 

opus imsrHEsr ea 

9.00 1/ 3/1982 


8.73 1/11/1986 



22.90 


99-50 

6J0 

93 

21-44 iomo 

75 

1979 

1®.® 

IEEE HD 

8-25 

94 

13.35 10 J7 

SO 

1979 

99-50 

imw*q 

8.75 


97 1/2 31 4>0 9.74 75 


95 


13.73 20.26 75 


95 1/8 16414 9-99 75 

90 5/8 U.83 10.76 75 

93 1/4 13.94 10ma 75 

92 3/4 11.77 1S.78 100 
12412 

13.14 9.35 100 


94 1/4 
96 5/3 
100 5/8 
92 3/8 
98 3/4 
94 1/4 


12.95 104)9 
13.26 U42 

i5.3« urns 

15.24 10.63 

13.22 9411 

11.73 10.60 
124)2 


100 

100 


92 1/4 
100 1/8 
92 1/3 
96 1/8 
99 1/2 
94 1/E 

98 I/S 

99 3/4 
96 7/8 

101 i/2 

96 3/4 

97 3/8 


75 

9.89 8.13 75 

9J3 9.99 75 
9.49 6.76 75 

9.44 8 -SB 75 

8.44 8.29 75 

9.82 9.03 60 

iom: 

10.21 141 40 

9.43 9.27 25 

6.40 7.23 75 
9-92 10.10 60 

9.73 8.53 73 

9.09 1.22 60 


1978 
100.00 
2977 . 
99-75 
1975 
100.00 

1975 
99.00 

1976 
99-25 

1978 
99.25 
M77 
99-50 

1977 
99.00 
1075 
99.25 

1979 
99-50 
1979* 
99-30 
1976 
99.50 

1975 
99.50 

1976 

100.00 

1978 
99.50 

1977 
99150 

197b 

100.00 

1975 
1O0.PO 

1979* 

100.00 

1977 

99-75 

1976 
99.35 
1979* 
99-50 
1980* 

100.70 

1975 
99.35 

1976 

100.00 

1973 

100.00 


4/1984 
CASJSTS 
1/ 7/1984 
7817 RT.8LARB.C0FI OF 

6.75 U 7/1984 

1 ZSALBBMT ar 

8.00 1/ 3/1983 
XBISlUW.fiOR OF 

8.23 13/11/1981 

RES XEAURDjBOrZ Or 

9.00 1/ 3/1982 
ROWES !I8C£»1JMSE. 

7.75 1/ 4/1981 

07 

6.30 1( 4/1583 

war 

6.75 1/1 D/ 1982 

m or 

7.75 It 4/1982 

ntsxtjBuai or 

8.00 15/11/1980 

robot .exam or 

« .25 15/ J/19M 

EOKAT40SCDa( OP 

0.25 1/10/1984 

OTSBXjQRDDCei OF 

8.50 15/ F/I9R 

osw.mt or . 

8.25 U 7/1082 

oam.au of 

8.15 1/ 1/1994 

nOTEWBICBE CDKTEQLUAI 

6.50 15/ 5/1985 

uuKicwg 

7.25 1/ 8/1982 

imOf LAMS, „ 

7.75 15/ 5/1961 

TULIPS LAVS 

8.25 1/10/1981 
TBILI95 LAPPS 

8.25 13/10/1984 
PIERSON HELDHV, PIERS 

7.25 1/ 6/1982 

rassos RELDIiW PUffii 

10.00 mot 1931 


15/11/1984 


R4XB1HE 
9.00 
BARDBASE 

10.59 1/ 7/1935 

BARE JTOS 30L0TKS 
9.25 15/ 3/1981 


S_ *’tT?3 

Sd.C.7. 

5.00 


15/ 6/1981 
15/ 4/1981 


9= 5/0 

9 Jl 

7-15 

97 3/4 

9J9 

0.44 

UD 

9.17 

9.=5 

U 

10.0= 

S.S3 

94 5/3 

smo 

7.40 

97 1/S 

9J3 

7.® 

97 7/8 

10.01 

S-i 3 

99 1/8 13-25 

lo ms 

90 

11.® 

8.33 

94 3/0 

ID.® 

smi 

99 7/1 

9J7 

9.26 

96 3/4 

9J2 

10.71 

6.79 

97 3/8 UJ2 

8.73 

95 7/S 

9*93 

S-34 

94 3/4 

8-92 

11.61 

6-33 

90 7 A 

9J9 

7.® 

93 3/A 

9*87 

8J6 

96 7/S 

9.78 

8-43 

as i/s 

9.95 

sms 

98 in 10.04 

9.14 

93' 9/8 10.28 
10 J5 

SJS 

100 !/4 

9-94 

9-98 

1® 1/8 

8.97 

3.96 

8*99 

96 5/8 10.29 

8-54 

100 1/S 

9.95 

9-99 

99 7/8 10.00 

iomi 

92 5/8 

9J5 

1.02 

96 5/8 

9.37 

8.54 

SS 3/4' 

9-13 

8*86 

92 

9-31 

7.34 

96 1/2 

5J9 

8.29 

98 

U.02 

8-42 

1® 

8.93 

9.00 

98 1/2 10.34 

7J7 

93 7/1 

9.24 

6.9= 

94 :/4 

9.92 

7.16 

97 

141 

1.99 

99 X'8 lo.ao 

8.® 

96 1/8 

9J6 

8,36 

95 7/8 

9 JO 

8.® 

98 1/2 10.32 

8.63 

97 

10.09 

8JJ 

96 

9-68 

SJS 

88 7/8 

9J2 

7*51 

95 1/8 10.15 

7J2 

96 1/2 

9.9= 

7.87 

98 

10.25 

8,42 

96 

9-45 

SJ9 

96 3/8 

9J5 

7J2 

99 7/S 10-09 umi 

99 3/A 

9 -05 

9 mz 

1® 1/4 10.41 10.47 

99 1/4 10 .51 

9.32 

96 1/4 10*07 

7*89 

99 

10.55 

9mi 


50 

60 

30 

SO 

60 

50 

60 

100 

60 

30 

20 


30 

urn 

60 

SU5 

ID 

6.5 


rs 

164) 


13 

9m 

is 

164) 

30 

am 

15 

u.o 

17 

urn 


ciPirrjsss tCSCTisiD) 

1677 scamiiAST ms ss 7-£3 erne 

103.-JO 8.25 If -/MS* 

.ars .1 BZEPTAA3T CTir 99 US 9-90 8.83 

’00.00 6.75 If 6/1931 

l»:6 S5SISS s n or t OSS — 55 2 JZ 3.77 0.35 

99.75 8.25 1/ i/M33 

1975 SBSDISH UFESnG.T RATE 95 S/S 10.15 9.38 

100.00. 9.25 U -/19S2 

I9TS tsisst.; c to jos? a? i/s ia.ss s.ts 

99-50 8.50 15/ 57 1982 

I960* ? UN LASQDT ■ 100 1/4 ID-43 10.47 

99.75 13.50 If 61*1085 

1380* pt - Tc l a nj roe p ripo 59 3/B 10.37 10.31 
3 00- tO 30.25 1/ 8/L327 

1976 WBLD BASE 95 S/B 10.CB 8.37 

100.00 P.00 1/ 2/1983 

73BD CJgWWTTB STIES 

1971 E80FEAS B R BSBE C xtt 122 3/S 4.70 6.54 
100.00 8.00 IB/ 1/1989 

1973 EDsK^Qo DRua ce a BASE 123 3/4 4-76 6.77 
99.90 5.375 27/ 5/1088 


few rorrs v 4ccoosr (co m am) 


.nuns (Brnnan) 


1073 BET B a r i TP) 8 SB OP 
53.00 8.73 13/11/1388 


0 1H 10.72 -5.78 22 . 


.25 

S0 


IS 

3m 

12 

6.6 


20 

25 

20 

8.0 

20 

8.3 


15 

9.5 
U 

urn 

10 

3.5 


12 
19.2 
15 
13.4 
12 ■ 


20 

15 

15.0 
15 
13.5 
25 

ism 

» 

14.0 

14-5 

fern 

i.3 

30 

28.7 


2972 SUSQ.RBOBUC OF 
99m0 3.00 If 3/19*6 

1971 OB. 

99 JO 7.23 1/ 5/1086 

1971 ZSZEB9BZQ0 
99.30 7.30 111 SflSSb 

1975 XSCQR 

96450 9.25 V72/13S0 

un son AjRxa.xrmLic or 

100.00 8.00 U 4/1986 

m in wits of Acconsr 

1975 A.P.E.L. 

1004)0 9.30 21/ 2/1985 

1976 ATOROCTES CCZB USQCS 

99-23 7.00 10/ 7/1993 

1973 USS amB TE CT S 

98- 30 7.00 W 3/1991 

1974 BB12A-AET04SF7BAD43 

98.00 3.75 6/ 2/19B9 

1S74 cogimcre 

99.50 9.00 12/ 3/1989 

1978 COPS FEMES. CUT OF 

100.39 7.00 Zf if 1993 

1979 COPENHAGEN, CETT OF 

99.75 8.25 15/ 5/1901 

1976 C0H*8ACE,Cnr 0? 

99- 00 8.33 15/ 6/1986 

1975 OHERB&CSR.Cta OF 

98.50 9.25 25/ 9/198S 

1969 *«ww>u»h»f OOCSZT ALTS 

_ 98-50 7.00 9/ 5/1994 

1971 a CQU3 APTS 

100-00 0.00 IV 2/1986 

1979* UQB6M1IXS COU3U9 AS1S 

180.00 8.75 10/ 9/199L 

1975 COBBOieES COOT? AET3 
99^0 9.25 23/10/1985 

1975 GQFEB5ACCS TELEPBPSB 

99-50 9.50 26/ 5/1985 

1976 E3B0-CircmT 

100-90 9.25 10/ 2/1966 


97 3/4 *•» 8-18 

9.15 

96 3/8 8.06 7 .52 
8.62 

96 3/4 8-24 7.75 
8*69 

99 i/2 10.55 9.38 

96 3/4 8.34 8.27 

9.16 


1971 £SO» 

99-73 P.25 11 I 6/1986 

1966 EWrreur COAL A STEEL 
99.38 S.75 1/ 2/1986 

1976 liwcM TZUBBORZ CD 

99.00 9.00 15/ 9/I9A4 

1975 6.E.S. 

99-75 9.75 10/ 4/190 

1979* C0UZNBBE6.CTTT OF 
100.00 9.125 15/11/1989 

1564 CREATES COTES'UCtX 

98.00 5.625 15/ A/1M4 

1973 samczi.ciTT tr 

100.00. 10.00 31/ 1/190 

'1073 ICB43>,XEP»tlC OF 
100.00 8.50 24/10/19*8 

1976 ICEURD.BIFFBLIC OF 

100.00 9.25 2V 2/1083 

1976 xeszAwmansue of 

1004)0 9.25 16/ 7/1986 

1974 -ZCEUSS.REPCBLZC Of L 

99-50 10.00 20/12/1996 

1977 OUZUE TOEJA 

100.2 3.50 20/ 6/U87 

1975 IHAXBARR0TS1 

99.75 9.75 25/ 3/1935 

1973 CBnSIRUL XA5E-F12U9 

ioo.ro .'.oo 5/ vim 

1975 73D WCE BASE OF F1SL6SD 

99.00 9.50 7/11/1983 

1975 UK- Asa. REPUBLIC OF 
99.50 9.25 7/ 7/1952 

1974 ZSEUN3,3EFC3L1C C T 

99.50 9.75 13/ 6/1984 

197* BRMamap grncTEr 
99-50 7-50 12/10/1093 

1978 SOSRtDCLASUsrilDTEZ 

IDO -00 7.75 25/ 1/1903 

1969 HAStTOiA.PtnraCE Of L 

97.00 7.00 17/ 6/ 1989 

1973- HiBTRMA.FBOFXSCE 0? 

100.00 9.23 8/12/15*5 


59 7/6 9.93 9mS 
10.19 

80 7/3 9.c5 8.79 
10.52 

80 1/2 10.7) 8 m3 
11.17 

94 1/8 10.05 9.44 

10.72 

07 lft 9.75 9.41 

10.01 

79 S/a 10.07 8.92 

87 7/8 Um? 9.53 

96 3/8 10.16 9.31 

99 1/4 9.82 9.46 

141 1/6 9.75 7.63 

11.21 

143 1/8 9.68 SmO 
1D.76 

92 7/3 20-06 9.56 
99 5/8,9.71 9.42 
99 3/4 9.95 9.67 
99 7/8 9*78 9.40 

143 5/8 9.79 8.84 

10.72 

139 S/B 7.90 6.36 
9.34 

98 1/4 10.00 9.30 

99 7/8 10.63 9.91 

10.66 

96 3/4 9.91 9.57 
10.06 

139 7/8 8.63 6.19 
10.47 

103 3/4 10.30 10.07 

941/2 0.76 9.13 
10.07 

99 3/4 10.02 9.41 
10.34 

joo 1/B SJ5 sma 
100 S/8 20.10 Urns 

95 1/4 9.77 9.06 

99 3/4 10.21 9.92 

78 1/2 10.28 9.05 
ll.» 

99 1/4 10.32 9.72 

10.73 

100 1/4 «-9S 9.37 

10.10 

ICO Vi 9-97 9.82 
10-32 

82 1/4 13-18 9.25 
11.30 

87 3/4 9-66 6.96 
10.76 

1413/8 B.33 7.62 

99 S/4 9-66 9.41 
9-81 


150 

150.0 

1C3 

7zm 

120 

100 

76.0 
IflO 

72m 

53 

34m 

100 

* 2.0 

ISO 

60 

103 

86.0 

100 

7S.o 

125 


ZOO 

76.3 

100 

IM 


150 

150.0 

100 

82.0 


ISO 

105.0 
150 
142.5 
125 

105.0 
ISO 

ITS 

140.0 
200 

151.0 
100 

68.0 


60 


79 

70.0 


60 

39.5 

150 

75 

5Z.5 


53 1977* 9RCCA-S UK OF VC3UJ. 

SSm 100.00 9-03 22/11/1991 

32 2863 BOSSES MCTmAAg 

3-0 09.es 5 -SC 15/ '1/1983 

25 2971 SZS0E5 JZSHIKAW-UK 

8J 00.75 7-7V 15/ 3/1986 

12 197- CELC.CTZT OP 

sm 98 JO 8.875 1/ 4/1992 

25 1074 05L0.es* OF , 

7 J 190.00 . iomo 5/12/1981 
25 Z97 5 CSLO.CZJT OT 

ZU> 93-50 9-25 15/10/1985 

S3 MTS riatM. Bwauc op 

20m 09.50 8.25 2AO/1093 

20 1974 P UTTEVT CUBE MlWt 

17.1 98-00 8.75 22/ 2/1989 

43 1973* QOZKC.PlfmSX OF 

43m 230-00 9-25 17/12/2994 

22 MTS smm. - TUBS 

22.0 99 -S5 7.00 5/ 7/1093 

21 1979 SS2 TUSCB 

24m 99 JO 8 JO 27/ 6/1996 

1975 Smm- -Z9AKE 
loomo 9.2S 15/32/1985 

1975 smm. -RB0CE 
93-30 9-50 Sf S/1987 

1979 S-F-T-E. 

59.50 8.2 19/ 4/2589 

1959 SC02U5D BZDRD/ELB3EIC 

98.00 8.00 19/12/3984 

1970 Etna AHZC4.REP8HLB7 OF 
98-00 - 8.75 30/12/1982 

1975 exuscems 
99 mo 9-3 ^ 29/12/1085 

1960* uSICK BAK OF WESAX 

99.00 9.50 V 3/1990 

2969 SAX5ET BASS 1ST TX9 

98.00 -7.00 13/ 6/1984 

SERB PEAKS 


zs 

ism 

49 

mm 

s 

4 J 
20 
9.3 
20 


12 

4m 


94 1/4 10.08 9.69 
- -10.24 . 

138 ‘ 10.59 6.13 

13.96 

U2 S/9 9. AS .8-36 
10.65 

94 1/4 9-92 9-56 
10.39 

100 2/4 II -00 10.12 
UJD 

99 VS 9.63 0-41 
9.98 

SI 1/4 11.05 lS- 18 
U-S2 

K ' 10.07 -9.45 
- 10.53 

• 95 3/4 10.00 5JL 
10.14 

KIA 9.79 8-74 
10.74 

SO 3f6 9.93 8.51 

■ ' 10.32. 

300 9.60 BJ9 

9.76 

zoo i/s sms SJ9 

9-78 . 

St 3/4 10.52 ^m4 

12.00 

US 1/8 10.06 8.60 
10.94 

143 7/3 12-04 9.36 
um6 

100 1/4 9.53 9-37 

99 3/8 9-83 9.70 

140 7/0 9-75 7J4 
UJ1 


99 3/4 13.18 13.16 
13-18 


F 91 


1980* AER0PO8I BE BASIS 
100.25 13.125 20/ 8/19S7 

1975 AEROSPATIALE 
99.25 10.00 6/s/iaas 

1979* AIR 

99 JO 11.00 15/ 9/I9S4 

2972 B-A-I- 1ST TT3 
9E.S0 7 JO 15/11/1987 

1972 BASF TBASSdASUCA 
loomo 7J0 1/ 5/1987 

1972 BASS fFARKI KC13M 
100.00 7.50 U 8/198T 

1972 B K HI S B LEEUBD SD7SE 
10B.90 7.50 30/ 9/19*7 

1975 CE22R0SBSBS 08 SAKE 
10 0.75 10.00 5/12/1980 

1975 CMmiBaOBS BE ZEttCB 
100.08 10.25 15/ 4/198Z 

1972 CHASTER CQRS8LXD423D O/S 70 5/8 14.36 10J2 
98.00 7.50 1/1D/1S87 15.96 

1972 C DB B PB XA23S&F 73 5/0 23.10 9.93 

100.00 7.50 1/ 7/1987 24.99 

1975 CSSDtT F O RL ' IS HE FSA8BC 96 7/8 Z2.27 10.58 
100.00 10.25 27/ 5/19 82 

1975 GBED50E-L0ISE 
100.00 10.25 17/10/1980 

1972 oneu3X.sxxim or 

99.50 7 JO 1/ 9/1987- 

1973 S8BUXK.ECCDCH V 

100.00 7.75 15/ 4/1988 

1980* ELECTS! CUE SB FRANCE 

100.00 16.25 13/ 4/1983 

1978 8LF AQBrCAZBE 

99-50 9.75 14/12/1988 

i»73 Esso-conrrr 

98.50 8.00 16/ 7/1988 

1979 EER4HRt 

200-00 9.75 31/ S/1937 

1980* EEEOFMA 
100.00 13 JP 22/ 5/1987 

1972 rtlri. i SXECL 

99.00 7.35 If 4/1987 

1973 CTSOPra COAL 4 STEEL 

99 JO 7-50 1/ 7/1991 

1975 EIBOIEAS COAL 6 STEEL 

100.50 10.00 15/ 6/1982 

1980* DUSUl mu. & t erm. 

99.00 14.25 3/ 4/1966 

1972 S30FEAF I MEFBJf T IASS 76 1/4 12.56 

99- 75 7.25 1/ 6/1987 15.11 

1573 E020FEA5 nwsnaaT bask 72 in umi 
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6.63 

3.42 

1. 2.75— 8*S 

7.25 

7.38 

4.17 

1.11.75— 84S 

7.03 

7.07 

8.42 

1. 2.78— 87S 

10.01 

10.73 

0.09 

' dOB 1.10.80 

8.85 

739 

1.42 

1: 2.82 

8.21 

735 

1.58 

1. 4.82 

8.19 

7.71 

1.67 

1. 5.82 

722 

7.67 

2.50 

1. 3.83 

5-56 

8.22 

2.09 

1.10.82 

6.59 

7.74 

9.17 

1.11.85— 89S 

6.79 

8.02 

8.00 

1. 9.88 

798 

730 

7.25 

1.1237 

8.02 

7.92 

.9,50. 

1. 3.90 

7.05 

8.02 

4.02 

1.11.78— 37D 

7.05 

7.64 

139 

'1. 4.73— 82S 

6.53 

6.82 

239 

1 . 4.75— 83S 

9.77 

10.87 

0.17 

due 1.11.80 

9.75 

9.67 

1.25 

1.12.81 

8.31 

9Z3 

0.75 

1. 6.81 

B.75 

8.66 

1.08 

1. 4.79— 82D 

8.87 

8.25 

2.42 

1. 2.83 

8.75 

8.89 

1.56 

. 1. 4 79— 83D 

8.40 

8.07 

3.70 

1. 5.78— 87S 

7.57 

7 44 

4.13 

2. 5.33— S6S 

7.09 

8.01 

4.59 

1 4.83— 85S 

7.33 

8.28 

4.26 

1. 1.83— 87D 

7 07 

7.65 

8.42 

1. ‘2.83— 37D 

6 70 

8.70 

5.44 

1. 9. 84— 87 D 

6 42 

8.08 

5. SO 

15. 7.84— 88D 

6.76 

7.95 

10.17 

1.11 35—900 

7.07 

8.11 

4.00 

1. 9.84 

7.49 

8.26 

7.00 

1. 9.87 

6.91 

6.37 

5.80 

1. 2.84— 89D 

7.71 

8.22 

9.00 

1. 939 

8.17 

8 02 

5.81 

. 20. 636 

8.25 

8.24 

7.81 

20. 8.88 

8.25 

8.24 

93i 

2D. 6.50 

8.01 

8.24 

9.96 

1. 8.90 

7.78 

9.90 

438 

18. 1.85 

7.47 

8.34 

3.8* 

1. 7.73— 645 

8.18 

8.96 

3.46 

1.10/77— 86D 

7.28 

9.02 

3.91 

1.10.78— 87D 


WestLB SD Certificates (Schuldscheinrlndex) 

5 years maturity: 8.159& 


74% Auiopistas Es panels 79/86 PP (G) ... 

74% Banco M. Dasarrollo 79,B8 (G) 

8%' Banco N. Obras 71/88 [G) - 

9% Banco N. Obras .76/8T (G) 

Va% Banco N. Obras 77/82 PP (G) 

7% Banco N. Obras 77/82 PP (GJ 

7% Banco N. Obras 77/84 (G) 

54% Bk. America Overs. Pin. 78/90 ...... 

. 6% Bank of Tokyo 79/86 PP 

74% Banqua Ext, Algeria 77/83 

74% Banque .Ext. Algeria 78/85 

74% Banque Nat. Algeria 78/83 

64% Barclays Overs, tnv. 79/89 

8% Bartow Rand lov. 78/82 I PP 

8% Bartow Rand :lnv. 78/82 II PP 

6% BASF 65/80 ....a 

74% BEC Flnancs 76/83 PP 

8% Baecham Fin. 76783 : 

84% Bergen 75/85 — . 

74% Bergen 77/89 ...; ...; 

84% BFCE. 75/83 (G) 

84%. BFCE 76/84 (G) 

7% BFCE 77/8 T fG) 

54% BFCE 78/88 (G) 

74% BFCE 80/87 (G) 

84% BFCE 80/95 (G) .-. 

. : 84% -BMOE TJjSJ- 

.64% BMOE 78/86 

*4% BNOE ‘80/88 

' 9% Borragaard 75/81’. PP — ... 

.‘-64% Borregaanl 77/84 PP 


1. 3.85 
1. 3.86 
M 1.73-MS 
1. 9.81 
16. 8B2 
16:1082 
1:10.84 
1.11.90 
1. 2.86 
1S.10.B1— 830 
1.11.83— S5D 
. 1.B3 

1. 5.89 
15. 8.82 
15. 9.82 

due 1.10.71— 80D- 
1.11.83 
• 1.11.83 
f. 5.81—850 
i. 2.81— B9D 
1. 7 81— 83S 
1. 7M2—84S 
1. 2.83— 87S 
la. 1.86— 885 
15. 1.87 
15. 1.88— 9SS 
.V, AJ3|82-87) 
1 . 3.88 
' t. 7.88S • 

1. 5.81 


84% Brazil 72/87 

84% BrizU TtiBB 

74% Brazil 77/84- M : 

64% Brazil 78/85 

74% Bnrzfl 78/87 


94% Brazil 80/88 


84% Butntah Oil 70/85 

44% Canada 78/83 ..> ; 

5% Canada 78/84 

6%, Ca riabarg -Tuborg -77/87 PR.. 


7% C.C.C.E. 77/8$ <G1, 

54% CEC A 65/83 

•74% C E C A 71/88 

84% CECA 72/87 

r. 7% CECA 72/88 

.64% CECA 73/88 

74% CECA 73/88 

10% CECA 74/81 PP - 

94% CECA 74/81. - 

8% C E C A 75/BO PP ..... 

84% CECA 75/82 PP 

, . n CECA 75/82 - 

-84% CEC A 75/B5 ............... 

a% CECA 76/81 PP 
J4% CECA 78/83 .... 


w 6% CEC A 78/88 
54% CECA 78/80 


7% CEC A 79/91- 
74% C E C A 80/90 


84% CERGA 73/81 PP 
. 7% CESP tT7/8I (G) 


• ,7% Chrysler 69/84 ..... 

84% CI8A-GBIGY ax. w. 75/88 PP 
84%-C.N. Autts routes 69/84 (G) ... 
04% C.N. Energle 89/84 PP.(G) _ 
•64% C.N.- TalftcdiB. 68/83 (G; 

84% C.N. Telecom, 70/85 CG} . — 

‘-.74% CJN. 'Telecom. 76/83 (G) 

■64% ■ C.IJ. TWecom. 79 /87 (G) ..... 
74% C.N,' Telecom. 79/57 PP (G) ... 

74% Comalco. 71/86 

7V. Com-. Fed. Eieetr: 77/82 PP *. 
8% Com! Fed. Electr. 77/84 i....r.l. 



. 91.50 ' 

_7.10 . 

, 937 . 

4.09 

1.10.84 


99.25 

.838 

. 8.63 

8.09 - 

. 1.10.79— B8S 


89.25 

7.56 

8.85 

7.09 

■ 1.10.76— 87S 


9920 

8.82 

832 

S.09 

1.70. 82 (80-86) 


91.25 

8.49 

10.73 

3.67 

1. 5.84 


88.25 

7.85 

10.18 

4.42 

1. 2.85 


85.50 

8.48 

10.48 

6.34 

1. 1.87 


91.00 

8.79 

8.65 

6.92 

1. 8.87 


97.50 

9.49 

9.71 

7.74 

1. 6.88 

MMmi 

98.50 

6.85 

7.46 

2.92 

. i; 8:74— 83S 

• Hllil 

31.75 

6-27 

8.09 

A29. 

15.12.84 . 


100.75 

8.44 

8.38 

3.09 

1.11.76— 85D 


92.75 

5.12 

7.79 

172 

20.5.83 


92.50 

5A1 

728 

3.6B 

10. 5.84 


88.80 

.6.76 

8.10 

7/Z4 

1.12.85— 87D 


100.00 . 

8.50 

8.46 

2.61 

1. 4.B1— 85D 


100.60. 

8.46 

8.34 

4.29 

T. 7.83-860 


94.75.. 

7.39 

7.B5 

8.59 

^1. 4.81— 89D 

■1 ■ | | am 

9535 

5.77 

8.86 

1.56 

1. 4.71—830 


97.25 

7.71 

8.54 

3.05 

• 1< 5.77— BSD 


93.50 

6.95 

8.63 

3.67. 

1. 7.78— 87D 


95.25 

■ 7.35 

8.55 

3.62 

2. 1. 79-880 


93.75 

633 

8.44 

3.67 

1. 4.79-880 


110.00 

7.05 

5.21 

4.54 

- 1.11.79— 880 


101.25 

9.88 

8.65 

1.00 

1. 9.81 


101.50 

9.81 

8.37 

7.25 

1.12.8! 


99.00 

8.08 

11.88 

0.25 

T.12JJ0 


99.50 

8.54 

8.80 

130 

. 1. 3.82 


100.50 

7.96 

7.72 

2.29 

. 15.12.82 


100.75 

B.44 

8.12 

2.51 

1. 4.78— 86D 


99.60 

8.03 

8.28 

1.29 

15.12.81 


98.85 

7.04 

8.18 

3.09 

1.10.B3 


99/25 

7.B1 

7.97 

4.01 

1.10^2-860 


88.15 

6.81 

8.03 

8.17 

1.11.88 


83.50 

6.29 

8.32 

7.39 

1. 4.85— 80D . 


88.50 

6.78 

8.45 

6-21 

1. 8.03—800 


93.25 

7.51 

8.17 

7.97 

15: 4.84-^81 D 


98.50 

7.99 

8.10 

9.34 

2. 1.90 

5) 

97.00' 

7.99 

9.54 

1.89 

20. 7.82 . 


96.00 

8.63 

10.0* 

0.59 

1. 4.81 


91.75 

7.63 

8.58 

7.17 

1.11.83(82-8) 


87.00 

8.90 

7.61 

13.00 

1. 9.84— 03S 


83.00 

. 8 A3. 

13.14 

3.84 

1. 7.75— 84S 


95.00 

7.11 

7.98 

5.07 

1.10.85 • . 


97.50 

8.B7 

7J39 

1.96 

1. 3.75— 84D 


96.75 

6.72 

8.41 

1.87 

1. 2.75-840 


97.50 

6.67 

740 

3.17 

1.11.74— 83S 


101.00 

8.42 

8.28 

3.01 

1.10.76— 85S 


98.K 

7.38 

7.93 

2.63 ‘ 

16. 4.83 


91.25 

6.85 

8.02 

6-50 

1. 3.87 


99.25 

7.33 

8.00 

7.29 

16.12.87 


99:50 

7.79 

B.01 

5.75 

1. 6.77— BBS 


-95.50 

7.33 

9.S8 

2.00 

1. 9.82 


38.00 

8.16 

8.63 

3.75 

1. 6.84 


95.00 

7.83 . 

8.91 

3.62 

1.11.82— 85D 


90.25 

7.48 

9.06 

5.50 

1. 4.84— 8SD 


5% Comma rzbank IntT 79/ 84. PP 

44% 'Cotnp. ; F. Beutacha Bk. 78/83 PP 
5% Cdmp..F. Deutsche Bk 78/84 PP_ 

84% Comp.’ Franc. Ptr. ^/85 ......... — — 

64% Comp. Franc. Petr. 77/84 .: 

84% Cor«orzK) 70/91 (G1 — - 


: 54% Copenhagen 

, 7% CbpenltegBn B8/83 
'64% Copenhagen 69/84 ... — ..... 
74% Copenhagen . 71/86 

.74% Copenhagen 75/86 

6% Copenhagen 78/90 .. ........... 

64% Council pi Europe 73/81 PP 
7% Council, of Burope 73/88 


94%. Council of Eii/ope^ 75/82 PP*. 

"84% Council , of Europe 78/8 3 ............ 4..... 

74% Council of Europe 75/83 

7% Council of Euroto 76/83 

64% Council -of Europe : 77/87 - — ; — 

-64% Council of Europe 3B/86.PP. ......... ~. 

64%. Council of Europe 78/88 ...J.— 

64% Council of Europe 18/88- H 

84% Council of Europe 7$/88 III 

.74% Council of Europe 79/B9.. -ZJ....-*..... 

■ 74% Couiwii Of Europe 79/89 «i.. 

74% Council of Europe TR/M: 

64% Couna>W8-li«ri -72/87 
- 6% Credit Natfonaj 77/^7 ~‘t:~ 

.-54% Crodit National 78AO PPAfG) ......... 

64% -Credit Natlonel 79/68 

■9% CVRD 76/W. er-rntrv-'r: 

84%. CVRD 

8% Dsiml0r*Benz 70^^...^................. 

54% beishowa PaperTMB PP 

' 6% Danish Export 77^ K - 

54% Danish Export 78/KPP 

84% Dan Dsnske Bk. 78/86 

64% Denmark 68/80 PP — l.... 

T% Denmark 69/84 . — 

84% Denmark 72/87 

B4% Denmark 74/88'.;.-... - 

84% Danmark’ 76/82 * 

8% Denmark 76/82 

64% Denmark 77/W . — 

'74% Deri marie 77/87 ....... 

.54% Denmark 78/8* — 

6% Donmark 78/w 

64% Denmark 79/85 ...., 

: Pj% Denmark 78/83^ 

‘ 74% Denmark — r — 

84% .Denmarlc W/«. • 

Den Norske Ind. 77^ (G) 

* g% Dan Nonsk* h*A 78/90- tG}.. . 


1. 1.84 
1. 5.83 

1. 1.84 

1. 5.80— 85S- 
1. 7 8* 

1. 1.77— «1D 
15.12.70—8*0 

2. 5.72 — S3S 
1. 6,75— 8*S 
1. 4.77— 86S 

1.12.81— BBS 

1.11.81— 90S 
1. 5.81 

1. 7.7&-BBO 
1. 2.82 
1. 2.79— 83D 
1. 5.80— 830 
1.12^3 

1.11.83— 870 
1. 7.86 

16. 5.84— 88D 

1.11.84— 880 

1.11.84— 38D 


7.65 

8/n 

5.51 

1. 5.83— 89D 

7.86 

8.37 

701 

1.10J5-B9D-. 

.8.13 

8/« 

9.34 

1.11.85— 94D 


7.70 

6^4 

1; 7.80-87S 

6.59 

7.B9 

7.09 

1.10^3—875 


8.49 

3.00 

T. 9.83 

7.0B 

8.16 

6.55 

.16. ;4^5-89D 

9.02 

9.05 

3.42 

1. Z81fBa^O 

8.74 

9.08 

625 

1. 1i82{83ifi6) 

7.82 

7.30 

3.10 

1.11.75— 85D 


8.50 

2.92 

1, 8.-83 

6.Z7 

8.84 

1.66 

1.J1.78— 82D 

6/14 

- 8.81 

1.72 

1. 6.79— 83D. 

8.29 

8.35 

6.17 

1.11.82— 885 

6.55 : 

■15.98 

0.03 

due 1.10172— SOD 

7,09. 

7.51 

3.92 

1. 8.75— 84S 

8.98 - 

7.38 

7_25 

1.12.78-87S 

9,05 

859 

4.42 

1; 3.80-895 

827 ■ 

8 3B 

1-42 

t. 2.82 

8.00 

8.00 

2.00 

1. 9.82 

7.01 

8.33 

2.71 

16/5.33 

7.53- 

•758 

8.71 

16. 5.87 

5.79 ‘ 

8.46 

3.42 

f. 2,84 

6.90 

8-42 

7.42 

1. 2-88 

6.37 

. 8-47 

4.42 

1. 2.85 

7.3* 

8.45 

8.42 

T. JLSB 

8.04 . 

8.33 

5.42 

1. 2.88 

8'^7 

8.Z7 

41.42 

L 2.92P 

9.20 

.8.97 

9.67 

1. 5.90 • 

7.14 

8-2* 

4.48 

1. 6.60 — BSD 

6.89 

• .8.23 

5.96 

1. 5.83— 900 


, Oistnct Paria 69 '84 fCl 

.EEC 76/83 

. Elarrobras 77/87 fG) ... 
1 Elatrobiaa 78/88 (G) . . 
. Eletrobras 79/87 (G) ... 
, Eft Aquitaine 78/58 

, Elkem 7B/B8 PP 

.Ericsson 72/87 

, ESA 6 76/81 PP 

. BSCOM 65/80 (C) .. 

, ESCOM 68/83 (G) .. ... 

..ESCOM 70/85 <GJ 

> ESCOM 71 ^86 (Cl 

, ESCOM 72/87 (G! . . , 
, ESCOM 73/88 (G) 

, ESCOM 78/81 I PP (0) 

. ESCOM 78/81 11 PP (G) 

, eipOM 78/81 PP t G) . 

, ESCOM 78/8* PP (Gj 
, ESCOM 79/84 II PP (G) 

, ESCOM 80/87 PP <GJ .. 

, ESTEL 73/88 

, ESTEL 7S/85 

. ESTEt 78/83 PP 

, ESTBL 77/84 PP 

. ESTEL 77/84 PP 

, ESTEl 78/85 PP 

, ESTEL 78/86 PP 

. ESTEL 79/88 PP 

, ESTEL 80/87 PP 

( Euracom 77/87 


96.00 

6.77 

7 BO 

3.59 

1. 5.83-90D 

6-1% 

Malaysia 77/85 

99.00 

7.32 

7.66 

2.59 

1. 4.75-84D 

9V% 

Malrnoe 75/84 . 

92.00 

7.61 

8 57 

700 

1. 4.83 

8V.; 

Malmoe 76/83 ■ 

85.50 

7.59 

10.27 

5.59 

1. 9.33(83-87) 

6*z% Manitoba' 77/84 . 

88.00 

8.14 

10 05 

642 

1. 4.86 

6*4% 

Mann. Hydro El. 

84.75 

6.19 

8.31 

6.88 

1-. 2.87 

R.% 

Mega' F>n- Comp 

87.50 

6.57 

8.62 

5.67 

15. 5.B6— BSD 

7% 

Mega! Fin. Camp 

95.50 

7.07 

764 

6.50 

' 1. 6.84— 880 

7% 

MEPC 73/88 . 

100.00 

875 

8.53 

0.42 

1. 3.78-87S 

7% 

Mexico 68/84 .... 

99.70 

6.52 

9.87 

0.09 

1. 2-SI 

7*4% 

Mexico 73/88 

94.75 

6.86 

9.41 

2.06 

due 1.10.71— 80D 

9% 

Mexico 75/82 — 

99.00 

8.59 

S 92 

2.50 

1.10.74— 83D 

8% 

Mexico 76/83 .... 

38.60 

8.11 

8 74 

2.88 

1. 4.76— 85D 

7».% 

Mexico 77/84 .... 

90.25 

693 

9 40 

3.82 

1." 3.77—880 

6% 

Mexico 78/85 .... 

93.60 

7.46 

8.98 

2.94 

1. 9.78-870 

6V‘. 

Mitsubishi Chem 

99 00 

8.08 

10.6? 

0.36 

1. 5.79— 88D 

SVi 

Mitsubishi Petto 

99.00 

808 

10.31 

0.42 

15. 1. BO— BID 

7*4% 

Mitsui Toatflu 76/ 

99.00 

833 

10.53 

0.42 

1. 280— BID 

9% 

MODO 75/83 .... 

95.00 

8 42 

9 49 

4.17 

1. 2.81 

7% 

Montreal 63/89 . 

97.50 

8.97 

9 53 

392 

' 1. 8.84. 

6% 

Montreal 72/92 . 

97-SO 

B 97 

9.53 

3 92 

1.-884 

6*4% 

Montreal 73/93 . 

98.75 

9.11 

8.21 

5.41 

1. 8. 84 — 37D 

8*i% 

Montreal 76fB6 . 

97.75 

7.93 

8.14 

' 7 92 

1v 8.79— BBS 

7% 

Montreal 77/87 . 

93-50 

8.56 

8.67 

4.75 

• 1. B.81— 8SS 

7»,% 

Mortg, Danmark 

98.50 

8.63 

- 9.15 

2.60 

■1.- 3.83 

7% 

Mortg, Danmark 


1.11.8* 
1.12.82-840 
1.10.85 
1. 8.86 
15.12.88 
15. 6 .87 


Euratom 79/91 PP 

Eurofrma 66/90 

Eurotima 0V83 

Eucolima 72/87 

Euroftma 73.-88 

Euroflma 73/88 

Eurotima 78/83 

Eurofuna 77/87 PP 

Eurotima 78/88 .. ... . ... .. , 

Eurohma 78/88 PP- ....- 

Eurofima 79/89 

Euroftma 79-84 PP 

Eurolime 79/87 PP 

Eurofima 80/88 PP 

Europ. Inv. Bank 89/8* 

Europ Inv. Bank 69/BA . .. 

Europ. Inv. Sank 71/86 

Europ. Inv. Bonk 71/56 

Europ Inv. Bank 72/87 . ... 

Europ. Inv. Bank 72/87 .... 

Europ. inv. Bank 73/88 

Europ. Inv. Bank 73/88 ... . 

Europ. Inv. Bank 74/81 PP ... 

Europ. Inv. Bank 75/80 

Europ. Inv. Bank 75/83 ...... 

Europ. Inv. Bank 76/83 

Europ. Inv. Sank 76/83 PP 

Europ. Inv. Bank 76/84 

Europ. Inv. Bank 77/89 . . 

Europ. Inv. Bank 78/88 I PP 


Europ. tnv. Bank 78/88 II PP . .. 

Europ. Inv. Bank 7B/90 

Europ. Inv. Bank 78/90 

Europ. tnv. Bank 79/89 

Europ. tnv. Bank 79/99 PP 

Europ. Inv. Bank 79/91 . . 

Europ 9 ! Inv. 8ank 80/86 

Europ. Inv Bank 80/90 

Euiopistus 71/86 (G) 

Eurooistm; 72/87 (G1 

Fin. Inst. 1. Dan. Ind. 76/81 PP 

Finland 68/83 

Finland 69r83 .... . .. 

Finland 69/8* 

Finland 69/B* . 

Finland 72 <'87 

Finland 76/84 

Finland 78/83 PP ... .......... 

Finland 78 '83 

Finland 78/86 .... . .. 

Finland 79/86 .. 

Finn. Kommunat 69/81 fG) . 
Finn. Kammunal 71-53 (G) . .. 
Fnramarks 75/83 (G) ... 

Forcmarks 78/90 fG) . .. 

Fiancetel 76/83 fG) ..... 

Francttel 77.8* PP fG) .. .. .. 

Full Heavy 76-81 pp 

Gon. Zbk Vienna 75 <82 PP 

Gen. Zbk. Vionng 76/83 PP . . . 

Gen. Zbl. Vienna T7/87 

Giroa. Vienna 74/80 PP 

Gtror. Vienno 76,81 . ... 

Gifot. Vienne 76; 83 

Giroi Vienna 77 ‘82 

Girot Vienna 78/86 PP 

Gircz. Vienna 73-8* PP 
Giroz. Vior.ne 80-87 PP 


•• 

87.00 

6.81 

8.21 

7.17 

1.11.87 


89.00 

7.02 

8 45 

673 

8. 2.84— 91 D 


99.80 

6. 01 

- 8.67 

0.25 

1.12.68-800 


88.00 

6 63 

7.63 

1.98 

1. 5.71— 93D 


96.00 

6.S1. 

7.48 

3. 88 

1. 9.76-87D 


94.50 

6.88 

8 23 

3 80 

1. 3 .77—880 


100 35 

7.97 

7.90 

4.39 
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1. 7.78— 87S 
1. 6.81 
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' * 1- 5.77— S5S 
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8.12 
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. T. 7.84—895 

SJO 

‘ B.17 

3.35 

1. 3.80-870 
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Hie increasing number and complexity of 
international bonds mean that successful deal mg 
most be based on easy access to accurate and 
complete Information. EXTEL’S International 
Bonds Service puts that within reach of y<)nr hand ■ 
and up-dates it every week. 

PART 1 comprises: - PART 1 consists of Ipdividial 

ic News Sheets. issue Sheeis. giving for earn: 

* Comprehensive Index. * Borrower. .. . 

*Eariy Warning of pending equity * Security. 

changes, adjusted conversion ★ Lead Manass - . ‘ ■ 

terms, defaults, early calls, etc, * Interest rale. 

•* Conversion Terms Index. kM atnrify- 

■■ft- frt a y rifieatioa by Countries. * Issue Pricoand amount. 

k Charing Symbols (CEDEL and * Principals. 

EURO-CLEAR). * Payingasents. 

■* Redemption Supplement -with k Redemption. 

‘double-op* option details. * Place quoted, etc. ; 

k Floating Rate Issues-Coupon ★ Denominations- ; 


This is the most comprehensive Bond Service; 
it is a vital tool. ; 
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44 7/8 6.24 
139 1/4 3.23 -446 
57 246 

96 3/8 545 —17 

24 3/8 6.65 1MI579 
105 3/4 5.15 -344 
20 U2 440 
tor 3/4 SJS 3843 
30 5/8 a. 75 
84 1/8 5.73 39.73 
39 1/2 4.75 
109 2/4 4-34 -.80 

28 3/8 4.23 

61 Iff 9*5$ 7748 
5 1/2 DE1978 

70 3/4 848 48.7* 
23 1/4 7.15 

67 3/8 6.68 119 M 
35 3/4 7.15 
7* 8.78 

7 1)01977 

95 5.55 -4.10 

26 1/2 5.58 . 1979 
82 3/4 745 51.98 

8 1/2 141 DEISM 

72 6.94 50- U 

26 5/8 642 5U979 

148 • 3J4 -±M 

50 7/8 347 


1968 wr,« zsi 

lira. TO 4.75 15/ 6/ 1993 8 

1971 2UB4SG0 XSZ 
IDO. TO 5.X 15/ 6/1987 

19GS BBSASD TXT 
100*00 4.5 0 Uftonsas t 


1972 J4V. 2DBG6X 0/S C4E 
1X40 4.25 15/ 6/1987 

1988 snaouni . 

ZOOM 4-50 If 7/1988 

1968 3UCSE0 mm 
100-00 545 If 3/1988 

1967 mu** CIS ate 
10040 5.37S 1/12/087 B 

1980* siodr o/s.rra 

1X40 10.75 It 9/1989 

I960 BlPff a/8 
10040 4“s ' 13/13/1989 8 

i.«72 cBO-nan nc 

mo . do 4.50 if r/an 

I960 US 41 OICBO/S 
100-00 5.25 1/ 9/1988 

ISM jj. TESUZ snors 
100. 0t) 6.00 1/ 12 / 1909 


1972 34. rara m m 
100. TO 4. SO It 8/1987 


1969 EU8BXSS 1ESUUB 1ST 
100-00 6.50 15/12/1984 


I960 EOTXD-CEAHTOK Z5T 
100. TO 5.25 15/ 3/1S83 

1971 IllHHJA. CAP 

100-60 6-13 15/11/19 86 

19M 80. 15t. . , 

10040 540 1/ 2/1968 

1968 KE9US XSE 1X5 
10040 4-75 15/ 6/1989 8 

1972 8ZEZJ9 

10840 4.73 IS l MOO 


WestLB 

QUOTATIONS AND YIELDS 


” Lite " and *’ Maturity " appear in years and 
decimals at years and are — in this context — 
calculated as follows: 


To: Extd Statistical Services Ltd- , 
3745 Paul Su London. EC2A 4PB. 
•Phone: Of-253 3400. Tdcx: 263437 


Venezuela 68/83 ........ 98.00 


I should like to know more about 
ExtcTs International Bonds Service 


Po srtiotu. 
Rrm,etc- 
Address— 


— to final maturity In case of lump-sum repayment 
— ro final maturity rn case of s sinking fund Issue, 
whenever die quoted price is below 100 

—to overage life in case of a sinking fund issue 
whenever the quoted price it above 100 
—to average life in case the bond issue provides 
far mandatoiy drawings by lot at per only 
PP — Private Placement (the smallest denomination 
may be larger than die usual DM 1.000 of public 
issue) 


INVESTMENT FUNDS 

The foil owing funds include Eurobond issues within their portfolios 

Quotations & Yields as at 31st Aug., 1980 
SOCIETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


Funds 31.8.1980 

Price 

First 

Issue 

Price 

Yield 

X 

Div. 

Date 

Reminvest 

LuxFr 790 

LuxFr 1000 

8.90 

20.11.79 
. (65. — ) 

Capital Rentinvest 

LuxFr 1406 

LuxFr 1000 

* (Capitalisation) 


31.8.80 
Low - 


Rentinvest 


LuxFr 85B LuxFr 742 |LuxFr 818 LuxFr 742 


Capital Rentinvest LuxFr M27 LuxFr 1321 (LuxFr 1430 LuxFr 1274 


Venezuela 78/88 — 83.75 

Venezuela 78/90 83.75 

Vienne 68/83 — — 99-00 

Vienna 75/84 100.40 

Vienna 77/84 PP 90.50 

Voest-Aipme 73/88 100.25 

Voeat-Alpine 75/85 — ... 100.50 

Voest-Alpine 77/89 — 92.00 

Wett-Fargo ex w. 73/88 93.50 

Wes eland -Utrecht 80/85 PP 102.00 

Woridbank 65/85 99.2S 

Worldbank 68/84 PP 9V-7S 

Woridbank 69/84 - 96.S0 

Woridbank 69/84 PP. *>.75 

Woridbank 69/84 PP - 96-25 

Woridbank 70/85 10050 

Woridbank 71/86 1 98.40 

Woridbank 71/88 II - 98-90 

Woridbank 72/82 96.80 

Woridbank 72/87 55.10 

Woridbank 73/83 97.25 

Woridbank 73/88 93.25 

Woridbank 75/82 PP 100-50 

Woridbank 75/83 99.85 

Woridbank 75/83 — 100.75 

Woridbank 76/82 PP — 100.00 

Woridbank 76/82 PP 99-50 

Woridbank 76/83 - 98.90 

Woridbank 76/83 9B.« 

Woridbank 76/83 PP 95.75 

Woridbank 76/8* 100.50 

Woridbank 77/82 PP 93.50 

Woridbank 77/B5 PP - — * .50 

Woridbank 77/85 PP 93-25 

Woridbank 77/85 92.00 

Woridbank 77/87 94-00 

Woridbank 77/87 - 90-35 

Woridbank 78/84 51 '5 

Woridbank 78/8B 97.35 

Woridbank 78/88 87 50 

Woridbank 78/90 94 60 

Woridbank 79/85 PP 96.00 

Woridbank 79/87 PP 9525 

Woridbank 79/91 96-50 

Woridbank 80/86 107.00 

Woridbank 80/88 PP W.25 

Woridbank 80/88 PP 103-00 

Woridbank 80/90 97.25 

Woridbank 80/90 |1 PP 98.50 

Woridbank 80/90 110 50 

Woridbank 80/90 38.50 

Woridbank 80/88 PP 88.00 

Yokohama 68/83 (G) 99-50 

Yokohama 69 / 84 /G) - - W-75 

Yokohama 71/86 (G) 100 50 

Yogosl. Inv. Bank 77/84 PP 97.50 


1. 580-858 
1. 3.78— 87S 

• 1. 3.73— 88S 
1. .6.80-838- 

.'1-Si4 . . 

1.12.83— 998 
.. 1. 7J9 ■ 

1. 8JJ9 
18. 2.87-’ 

• 1. 4187 
.15. '5^7 
1. 8.90 
.1. 7.81 
1. 322 
1. 383 
1. <1.84-338 
1. 2.74— 83D 
f. 9.74—6 SS 
1.11.82— 83S 
1. 3.82 
1. 40K3 
1. 4.82 
T. 7.82 
1. 3.72—810 
.1.12.75— 840. 
. 1. 535 - 

1.10.83 : 

• 1 .10.78-875 
1. 4,83 
1,12.72— 83S 
1. 4.85—880 
1.10.75-845 
1. 284- 885 

’ 1. 9.83 
1.12.81 
1. 5.81— 87S 
16.12.84—885 
1 .. 8 . 8 * 

30. 4.82 

1.10.74— 83S 
1. 3.84— BBS 
1.11.85— 90S 
1. 6.74— 83S 
1. 8.79 — BAD 

15.12.84 
1.10.79— 88S 
1. 6.81—850 
- 1. 664—890 

1.11.75— 88S 
1. 3.85 - 

1. 4.71— 8SS 

2. 1;77—34D 

1. 6.75— 84D 

2. 1.77—840 
1. 4.77— 84D 
1. 1.77—860 
1. 6.77— 860 
1 .12.77—860 
1. 7.82 . 

1. 3.7B-57D 
1. 2.83 
1. 5.79-880 
1. 6.82 
1.12.82 
1. 7.83 
1. 8.82 
1.ia82 
1, 5.83 

1. 10.83 - 

1.12.83 ■ 

1. 2.8* 

15. 9.82 
1.3.85 
1. 5.85 
15. 9.85 
1,1.87 
1. 5.57 
1-8.84 • 

1. 8.88 
1.1268 
1. 2.87—800 
1. 8.85 
1, 8.87 
1. 7.91 
1. 5.86 
1 . 8.88 
1. 5.88 . 

1. 1.90 
1. 1.90 
1. 5.90 

• 1. 8.90 

1 . 8.88 

i 1. 9.72-53S 
30. 9.73-^84S 
1. 8.77— 86S 
15.12.79— 84S 



AIBD 


EXPLANATORY NOTES AND ABBREVIATIONS 


THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 


SPECIAL REFERENCES 

1. General — attached to name of borrower 


NETHERLANDS 

SINGAPORE 


Ennis 

All other issue 


Dev. Bank of Singapore 
United Ova reeat Bank 


Domestic Management Group 
“ Bondholders option to redeem loan prior to maturity or to 


extend maturity 
Private or semi-i 


MARKET MAKERS 


Private or semi-private placement 

Principal/I ncereat payable in more than two currencies 

Withholding texts (with percentage rate %). 

With warrants 
Ex warrants 


United Oversea* Bant 
SOUTH AFRICA Rand Selection Carp. 
SWEDEN Age 

Esseltt 
. Sandvik 

UK Babcock Nederland 

Boacham Rn. .• - 
Boats 

Barmah Oil 
Burton B.V. 


2. £/DM issues 


Compair (UK? 
I Cl int. Fin. 


The figures shown era the fixed £/DM parities which prevail over the 
lives of ths issues. 


ICI Int. Fin. 

In dies pa (Barmudey 
Rank Organisation 
Slater Walker 
Thorn Int. Fin. 


7*4 1992 D.R2.4W5 - SI 
D.FL3.80 - SI 

6»* 1991 SS2.44 - SI 

1®8 SS2.32 - SI 

6*1 1986 RD0.7143 - Si 

7\ 1389 SwKi43l325 - SI 
7\ 1989 SwKr4J35875 - $1 
S>4 198a SwKj4.7825 - $1 
7 1991 £0.574 - SI 

6V 1992 £0.574. - - SI 

S’, 1833 BL52S - SI 
54 1986 Kk*17. - SI 

54 1962 FFr.1 1A8225 -$1« 
8»* 1987 £0.582 - SI 

64 1997 £0.574 - SI 

84 1892 £0.582 - SI 

**» .1993 £0.425 -SI 
5V 1987 £0385 . - SI 

7 1988 £0.530 - $1 


REGION 1 - BELGIUM 


Dewaay, Sehille, Servais 
Van Campenlioot & (S® 

Kredietbank N V. 


REGION 2 - FRANCE 


Barclays Kol & Co. N.V. 

Cmtrale Rabobank XJtredlt 
Bank Tan der Hoop, Offers N.T. 

Bank Morgan Laboncbere N.V. 

F. van Lamdiot 

Nederlandsche Middenstandsbank N.V. 
Nederlandse Credletbank N.V. 

Pierson, Heldilng & Pierson 
Slzvenlrarg, Oyens & Van Eeghen N.V. 


Banque Andie et Internationale 
dTnvestissement (BJV.IJ.) 

Banque de lUnlon Euxopfienne 
Banque Nationals de Paris 
Credit Commercial de France Paris 
Credit Lyonnais 
I ntenmion-Ban q ue 

Smith Barney Hanis^Upbam & Co. Inc. 


European Banking Company Ltd. 
Robert Fleming A Co. 

First Chicago Limited 

Goldman Sachs International Corp. 

Hambros Bank Limited 

DM International Limited 

Kidder Peabody Securities Limited 

Loeb, Rhoades, Shearson International 

Ltd. 

London & Continental Bankers Ltd. 


3. Floating rate issues 


Tha figures given are the minimum coupon rata: 
% margin above LI80R. 


4. Attached to maturity description 


Union Bank of Switzariantf (Lux.) 5% 1981 diffore from other con- 
vartiblas in that the bonds are denominated U SSI 350 and each bond is 
convertible into 1 Bearer share of S.Fr.500 nominal value of UBS. 
Credit Suisse (Bahamas) 4J» 1991 differs from other convertibles In 
that the bond Is danommaiod US$1000 and each bond is convartibla 
into 1 Bearer Share ol S.Fr.500 nominal velue of Credit Suisse. 

The following convertible Issues have conversion rights which expire 
Prior to maturity. 


Sami-annual payments 
Quarterly payments 


5. Convertible Issues 

The share price Is always denominated In tha same currency aa the 
conversion price. Please note that where the premium exceeds 200% 
no fig, is shown In premium/diseount column. 


NAME OF BOND 
Asahi Chemical 
Dai Nippon Ptg. 
Hitachi 

Mitsubishi Elec. 
Rand Selection 
Takede Chem. 
Toshiba 


MATURITY 
30/9/1990 
31/5/1988 
30/9/1934 
31/3/1985 
1/3/1986 
31/3/1984 
30/9/19 90 


CONVERSION 
RIGHTS 
E 


31/1/1986 
28/2/1984 
79/1990 


REGION 7 - SCANDINAVIA 


Kuhn, Loeb Lehman Brothers 
International 


The following convertible 
indicated stocks. 


bonds are subject to eonvertibiHty Into the 


6. Denomination of non -dollar bonds 


REGION 3 - GERMANY/AUSTRIA 


Commerzbank AG 
Deutsche Bank AG 
Dresdner Bank AG 

WestdeotBche Landes bank Girozentrale 
Creditanstalt Bankverein 
Girozentrale trod Bank de 
Osterrelchtschen Spaxhassen AG 


Bank of Helsinki Ltd. (Heifstngfon 
Aktiebank) 

Bergen Bank 

Den norake Credftfcank 

Den Danske Bank of 1871 Aktieselskab 

B- Henri ques Jr. Bank-Aktiesdskab 

Kansallis-OsakePankkl 

KjShenhiwm Hand el shank 

PostipankU 

Prlvartbanken. Aktieselskab 
Skandlnaviska SoaHlda Banken 
Skopbank 

Uxdon Bank of Finland (Noitifaka 
ForeidngriHnken AB) 


REGION 8 . SWITZERLAND 


REGION 4 - ITALY 


Banca Commercials ItaHana Milan 

Banco Ambrosiano S.pAu 

Banco dZ Rostza 

Credlto Italiano 

Istituto Baneaijo ItaBano 

IstUnto Ban carlo San Paolo dl Torino 


Boudpartners S-A. 

Credit Suisse/Swiss Credit Bank 
Swiss Bank Corporation 
Union Bank of Switzerland 


REGION 9 - UNITED KINGDOM 


REGION 5 - LUXEMBOURG 


Basque fiAwArale du Lisunlfourg SA. 
Banque International a LaxemAonrg S A. 
Bayerlsehe Iautdesbank Internationa] S -A. 
Dffwaav Luxembourg S,A, 
kretfietbank S A Lazemboargeotee 
Swiss Bank Corporation (Luxembourg) 


REGION 6 - NETHERLANDS 


.Vkroyd Be Smltixem XAmUed 
.mex Bank Lt4 

Bank of America International Ltd. 
Bankers Trust International limited 
Boudtrade 

Chase Manhattan Ltd. 

Otemical Bank Internationa] Ltd. 

Citicorp International Bank limited 
Continental Illinois limited 
Credit Suisse First Boston Ltd. 

Dana Europe N.V. 

Del tee Trading Company limited 
Credit Commercial de France (Securities) 


Manufacturers Hanover limited 

McLeod, Young, Weir International 
Limited 

Merrill Lynch. Pierce, Fenner and Smith 
(Brokers & Dealers) Ltd. 

Morgan Stanley International 
Nesbit, Thomson limited 
New Japan Securities Europe Ltd. 

The Ntkko Securities Co. (Europe) Ltd. 
Nomura Europe N.V. 

Orion Bank limited 
Pinddn, Denny de Co. 

Ross & Partners 

Salomon Brothers International Ltd. 
Samuel Montagu & Co. lid. 

Scandinavian Bank Limited 
Strauss. Turnbull & Co. 

Sumitomo Finance International 
Vickers, da Costa & Co. Ltd. 

S. G. Waxburg & Co. Ltd. 

Wedd Duriacher Mordaunt and Co. 
Westdentsche Landesbank Girozentrale 
White Weld Securities 
Wood Gundy Ltd. 

Yamaichi Internat ional (Europe) Ltd. 


NAME OF BOND 
American Tobacco Int 
Asia Navigation mt. 
Bankers Int. (Lux.) 
Broadway— Hale Stores 

Burmah Oil 
Chevron Oil 0/S 
Dan Industries 


5J, 1988 
64 1989 
S 1986 
4\ 1967 
5H 1988 
5 1388 
41, 1987 


CONVERTIBLE INTO 
American Brands Inc. 


East Asia Navigation Co. 
Bankers Trust New York 
Carter Hawley Hale 
Shell Transport & Trading 
Standard Oil of California 
Minnesota Mining & 
Manufacturing 
Pan -Am World Airways 
International Tel & Tel 
International .Tel & .Tel 
Internationa) Tel & Tel 
International Tel & Tel 
International Tel & Tol 
Hock wood Computer 
Morron-Norwidr Products 
Owens-Coming Fibreglass 
Champion Int. 


Inter-Continental Hatala 
Int. Standard Elec. 

Int Standard Elec. 

Int. Standard Elec 
ISE Finance Holding 
Lessee Int. 

Levin-Townsend Int. Hn. 
Norwrch OS 
Owens-Illinois 
Plywood Champion Int. 


7 1S86 

5 1988 

S>4 1988 

6>. 1989 

4*2 1988 

5 1989 

5 1988 

4*4 1383 

4 h 1987 

S’, 1983 


Tha following International convertible issues have fixed rates of 
currency conversion 

COUNTRY 1SSUE/COUPON/MATURTTY! EXCHAVGF RATF 


Euro-gulldera — all denominated 
French Francs — all denominated 
with the exception of 
Aerospatiale 

European Coal & Steel 7% 1980 
European Coal & Steel 7V4 1991 
Francalse de Pat rales — BP 
Philips Lamps 10*4% 1980 
Roussel — Uclal 
SOPAD 

STERUNG-DEUTSCHE MARKS 
Enso Gutzeit 64% 1880 

ICI 8% 1986 

Ireland 7% 1981 
Ireland 7% 1988 
Met Estates 64% 1987 
New Zealand 64% 1982 
Rothmans Int 64% 1£92 
Sira Kvina 74% 1983 
Turin 84% 198* 

US Rubber 6% 1989 


R:- 10,000 
FFr. 5.000 


FF r. 10.000 
FFr. 10.000 
FFr. 10.000 
FFr. 10.000 
FFr. 50.000 
FFr. 10.000 
FFr. 50.000 


£100; £500 
£600- 
£600: £500 


£500 

£90; «SO 
£500 

£100; £600 
£100: £500 
£100: £500 


DENMARK 
FRANCE 
HONG KONG 
ISRAEL 
JAPAN 


I SSUE/COUPON/MATURmr 
Novo Industri 7 

Michel In Int Dev. 6 


exchange rate 7. Yield calculations 


REGION lO - UNITED STATES 


Arnhold and S. Bleichroeder Inc. 
Bear Stearns & Go. 

Drexel Bairfma Lambert Ine. 
Kidder, Peabody & Co. tec. 
Lehman Bros. Kuhn, Loeb Inc. 
Lazard Fretes & Co. 

Merrill LynriL Pierce Fenner 
Smith Inc. 

Salomon Brothers 
Atlantic Capital Corporation 


EL Albert de Buy & Co. N.V. 
Algernon* Bank Nederland N.V. 
Amsterdam -Rotterdam Bank N.V. 


Ltd. 

Cresrale International 

Dillon, Bead Overseas Corporation 
Dominion Securities Limited 


REGION 1 1 - MIDDLE EAST 


The Arab Co. for Trading Securities 
National Bank of Abu Dhabi 
SJLK. 


Michelin Int Dev. 
Aaia Navigation Int 
Laumi Int Inv. 

Asahi Chemical 
Asahi Optical 
Asahi Optical 
Aaica 

Canon Ine. 

Dai Nitipon Printing 
Daiei Inc. 

Daiei Inc. 

Dslws House Imf. 
Hitachi Ltd. 

Hokushln Electric 
Honda 
Ito-Kokedo 
Ito-Kokado 
Jueco 
Kao Soap 
Komatsu Manf. 
Komatsu Ltd. 

Kubota 

Marui 

Matsushita Bee. 
Meldenshe 
Mitsubishi Elec. 
Mitsubishi Gas Chem. 
Mitsubishi Heavy Ind. 
Mitsubishi Corp. 
Mitsubishi Corp. 
Mlaubishl Carp* 
Mitsubishi Corp. 
Mitsui S Co. 

Mitsui & Co. 

Mitsui Reel Estate 
Nippon Seiko 
Nina Elec. Ind. 

Nino Elec. 

Ricoh 

Sanya Electric 
Sanya Electric 
Settau Paperboard 
Sumitomo Elec. 
Sumitomo Metal 
Takeda Chemical 
Takvni Dept Store 
Toshiba 
Toshiba 
Toshiba 


7 1989 D.Kr.5.344 

6 19B5 F.Fr.S.S54 

fj 1989 SHK5.07 

7 1384 £1 10.1028 


All yields are calculated on annual retoe e^f. d 10% bond standing 
a l, *S2“5. -I 6 * P;B ’ wln r h * wa a current end maturity 

Viftrn ftr 7 u T 4%. A lira hnoW ruinnn enmf.nnfiiialhi u»i.f^ U uu «n -me» 


64 1990 Yen 303.0 
6 1992 Yon 282.0 


Weld of 10%. A 10% bond paying seml-ennuefiy would yield 10-25% 
Market practice demands that the current yield on S floating rate bonds 


7 1934 Van 222.13 
1933 Yer. 216.0 
64 1334 Yen 216.45 
64 ISM Yen 360.0 
6 1»1 Yen 300.0 


64 1994 Yen 224.3 
74 1931 Yen 301.0 


isoieu&itiidH «upon7pri»: • w ™ 

8. 

Thwe securities have not been regleterad under tire Securitise Act of 
1333 and may not ba offered or sold directly or Indirectly In the United 


States, its territories or possessions, or to nationals or residents 
thenof. 


64 198* Yen 360.0 
§4 1392 Yen 248.0 


&4 1989 Yon 201.60 
54 1993 Yen 2133 
6 1892 Yen 272.0 


The information fs from reports from official end other sources which 
we consider reliable, but adequate means of checking Its eccuraev 
era not available end we do not guarantee that the information con- 
tained herein is accurate or complete. 


6 1992 Yen 227.4 
6 1332 Yen 266.0 


& ’S* Yen 360.0 
74 1990 ran 234.2 


64 1991 Yen 303.0 
& Yen 233.0 


9. Other notes 

The amau nu ahowii ea renw ini n B outstanding are estimated by apply- 
ing the^tchoduled alnWng^fund instalments. Theme ere further adjAtid 


where a non -cum illative option to double sinking fund peymena hia 
bean exercised. .... 


64 1990 Yen 303.0 
11 1934 Yen 223.82 
7 1385 Yon 360.0 
6 1S3Z Yen 272.0 
f* Yen 305^5 

5 Yen 267.0 

74 1990 Yen 283.0 
64 1331 Yen 301.0 
>4 1994 Yen 2Z4.7* 
2* IteO Yen 233.0 
84 1983 Yen 2B9.0 

6 1»2 Yen 267.8 

74 1994 Yen 224.48 
« 1932 Yen 264.13 

B 1»* Yen 219.64 
S* JSl Yan 295-0 

Ifflt Yen 23335 
& 1^ Yen 302.17 
1^ Yen 243.0 
6 1932 Yon 267.0 
6 1»2 Yen 287.5 


Yields era calculated In accordance with Rule 803 of Statutes, By-Laws 
Rules end Rwommendetions of the AIBD .using Domwmd mttreiJ 
throughout. Negatfve yields are not shown.- - r 

The maturity, average life sod first cell yield* ere edlgend tit * 
360 day annuel rate. .' . m 

Yield to next oeli is shown on the basis that the borrower ah»_ 
notice that he wishes to cell the bond as soon . ss possible after the 
dare of publication of this list. p«wioio attar the 


Unit of account bonds 


19W Yen 360.0 
1992 Yen 268.0 


1832 Ybh 254.0 
64 1930 Yen 295.8 


Tha new units of account formula applies la issues from isxt -■ 

end the old formula to iasuss In or prior to 197 ^ onwards 

AW peymants or Interest and capital of EUa bonds are made on the 
basis of the. strongest reference currency, which means that th* bond* 
holder receives the equivalent in his own currency of the euas 
atrangast reference currency, peri* prevailing si tha time of payment 
The EUA can thus at any given time be Identified with the stmnosn 
reference currency. For convenience sake, however bonds are uuerari 
on the secondary market on Thu basis of tha EUA/DM parity n revs i I [no 
et the time of quotation. In order to be correct rfalds tS?Euf 
bonds -should bn .calculated on the.bMis of thT^ra^Wt rtare££ 
currency. For tftia purfnaath* r» DM [a convened Into “I 


74 193* Yen 226^5 


pries in tha strongest reference currency, taking into aaraunt -thl 
premium fH any) of the stronger reference currency .galwtim ma 
It is on tiie thw reduced price, that the yield wlwlatiSnrare mad«: 


% iU 


P' 


-■4 


! ler 


: r>r 
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EDITEti BY CHRISTOPHER LORENZ 


Driving ambition that steers an unusual partnership 


FOR A transport company, 
Henri Grossetfete's headquarters 
at Soissons, north of P aris is 
unusually stylish. Instead of the 
more- austere . an. utili tari an 
designs usually associated With 
big lorries' and - greasy work- 
shops* one finds , an attractive 
glass and concrete affair that 
would easily be mistaken for 
the bead office of a bank or 
insurance company. 

- But Savam, as Grossetfete’s 
company is. called, is full of 
surprises. .. -Not -least is that,- 
while he is dearly a tough 
- entrepreneur,.. he combines 
some of the typically autocratic 
characteristics of. the French 
private company “patron” with 
an unusual social . philosophy. 
One of its major manifestations 
is that each of bis 550 drivers 
is not an employee, but a 
partner. 

This gives the due to why, 
instead of dragging, out their 
time at Soissons, where they can 
enjoy a plush restaurant' and 
lounge— complete with” colour 
television — and a private 
cinema and gymnasium the 
drivers are on the. road most of 
the .time and, according to 
Grossetfete, earning more than 
twice the' average for . salaried 
drivers in the French transport 
industry. 

Drivers who' join Savam must 
expect to work hard and 
accept a fair degree of respon-' 
sibflity. Their major obliga- 
tion is that they must buy their 
own lorries and arrange their - 
maintenance. A lorry off the 
road could well -affect a 
drivers .earnings: - Similarly, 
careless driving resulting in a . 
damaged vehicle can hit him 
in the pocket. 

But in return .'for their own 
efforts, the drivers are on the 
whole assured of good cargoes; 
they have access to a variety 
of keenly priced insurance and 
other benefits . and, though 


Nicholas Leslie reports on a French transport company with 550 lorry owners, each making well above average earnings 
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essentially self ‘employed, all 
their administrative work is 
done for them. They are also 
more or less guaranteed un- 
_ interrupted weekends at home, 
which is not always the case 
•elsewhere in the industry. And. 
of course, they earn good 
money. 

Once they have finished pay- 
ing off their five years of 
instalments on their vehicle, 
they have a number of options. 
One is to keep the lorry on 
the road, thus boosting their 
earnings for perhaps three 
more years until the time 
comes when replacement is 
essential if reliability is to be 
assured. Another is to sell the 
vehicle, which after depreciat- 
ing the original outlay against 
tax, will mean that a capital 
gain is incurred; as the rate 
of capital gains tax is only 15 
per cent they generraly have 
more than enough for a down- 
payment on the next lorry. 


Concrete 


Alternatively, as some have 
done, -they leave the company 
and, with the funds accumula- 
ted from the sale of the lorries 
and their earnings, set up their 
own business. 

Grossetfete is philosophical 
about losing drivers this way — 
indeed, he is actually quite 
proud of having provided a 
means for people to set up on 
their own in such diverse busi- 
nesses as butcher’s shops and 
transport cafes. 

Savam (Soissonnaase d’ Achat 
et de Vente de Materiel) has 
not always been structured in 
the way it is now. It has 
evolved from ideas and 
principles that Grossetfete held 
in embryonic form for a ncun- 
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her of years before developing 
them into something concrete. 

Now 51, Grossetfete was a 
commercial vehicle retailer 
with a major Daf distributor 
when, just over 10 years ago, 
he derided to look for a niche 
that he could exploit in the 
transport industry. His find- 
ings showed that there was 
indeed room for a new business 
— provided he specialised. 

He set up Savam in its pre- 
sent form in 1971. with special- 
isation as his watchword. First 
the company uses only Daf 
lorries. Obviously a major 
reason for this is Grossetfete’s 
continued ownership of the Daf 
distributorship (through a 
separate company). But be does 
nonetheless genuinely believe 
that they are the best for his 
purpose. Using only one make 
of truck puts him in a strong 
bargaining position with the 
manufacturer; maintenance is 
therefore efficient and economic, 
and Daf incorporates particular 
design features required by 
Savam. Two sizes of vehicle 
are used: 60 cubic metre capa- 
city and 100 cubic metre, which 
is a truck plus trailer. 

The second element of 
specialisation is that Grossetfete 
is only prepared to carry high 
volume/low weight cargoes of 
less than 125' kg per cubic metre. 
This means not only that the 
products within such limits are 
generally of a type that are 
moved in quantity — thus ensur- 
ing his lorries are filled — but 
also that transport costs are 
very often a relatively small 
factor in the total cost of the 
products. Additionally, by 
moving generally lighter goods 
of particular categories fuel 
costs can fairly easily be pro- 
jected and kept within limits. 
These factors combine to enable 
Savam to take all its orders over 
the phone and thus operate 
throughout France from its 
Soissons base, with no regional 
depots. 

The key element in Savam’s 
operations, the partnerships, 
are intriguing. They developed 
out of Grossetfete’s early 
attempts to involve his drivers 
in the principles of cost cutting 
and profit maximisation. Some 
three years' after setting up 
Savam he implemented the con- 
cept of making each driver 
a legal, profit participating 
partner with the company, 
though not with each other, as 
a means of providing a tangible 
incentive and a greater feeling 
of involvement. Though 
straightforward in its creation, 
the system initially proved to 
be fraught with taxation prob- 
lems, but Grossetfete persevered 
with the authorities until these 
were largely overcome. 

In France, every transport 
business — even if It comprises 







Henri Grossetfete: by specialising he found a large niche in the transport industry for Savam. The com- 
pany * elegant headquarters at Soissons (right) house a cinema and gymnasium as well as offices and 

maintenance facilities. 


only one lorry — must have a 
state licence if it operates over 
200 kilometres. These licences 
are owned by Savam rather 
than the drivers, which buys 
them as and when they become 
available (there — is only a 
limited number, harking back 
to the time when the" govern- 
ment set about boosting tracts-. . observers of the company. The 
port business on the railways by upshot is tbat they achieve 


the monthly average of 
FFr 4,500 earned by a salaried 
driver. 

This differential has clearly 
been achieved partly by the 
efficiency of Savam's own 


on parts. And if body-builders 
specify a given period for a 
repair and then exceed it, they 
will find themselves having to 
pay compensation equal to a 

— "“i> uwii day’s sales revenue of the lorry , n/ j 

organisation aod.partly.bi.the for each half day’s delay. com : JJyXjSi daw a time 

drivers own efforts — they put pieting the repair. -orders over three days at a time. 

in "a lot of _effort,- -according to Each driver is provided with 


Each driver is assured of a 
“ fair deal’’ partly because all 
their accounts are open for 
inspection by one another, and 
partly because a system- is oper- 
ated whereby each js - offered 
the same .amount of options^ 

While Grossetfete has a “com- 
mon interest ” approach to 
business, it is very much on his 
terms. The drivers* Contribu- 
tion is clear-cut;' their partner- 
ships are effected through a 
subsidiary company ' called 
Volume Transport, which is 70 
per cent owned, by Savam and 
30 per cent by the drivers.. The 
marketing; operational and 
financing aspects of the. business 
“"I feel I own," Grossetfete says?. 

This means the .drivers' play 
no part in obtaining business. 
They accept the loads' offered to 
them and at a price negotiated 
by Savam. To get their- next 
load they merely ring Soissons 
as soon as they have unloaded 
their lorry and are told where 
they should go to pick up the 
next consignment. The progress 
of each driver and the matching 
of them to orders is monitored 
in an operations room at 
Soissons. 

There, three large maps of. 
France, side by side, are used to 


controlling road transport). 
Savam also handles aU sales, 
distribution and other adminis- 
trative work for the drivers in 
exchange for a commission. 


Cargoes 


The Savam drivers do not 
however, have quite the same 
financial security as salaried 
drivers since their earnings are 
directly dependent both on' 
Savam's ability to get new 
business (though to date, this 
has proved to be no problem ) 
and on their own ability to 
deliver their cargoes. At the 
same time, they bear the 
expense for their national 
health insurance and pension, 
and for insurance for such 
things as vehicle .repairs arid 
loss of earnings in the event of 
a major breakdown (though 
insurance cover is arranged by 
Savam at good group rates). 

The results of this partner- 
ship effort, according to 
statistics quoted by Grossetfete. 
are striking. Average gross 
earnings of drivers, after they 
have paid their monthly hire 
• purchase- - instalments; are 
almost FFr 10.000 a month 
(over £1,000 >. or FFr 119,000 
a year (£12,400)— though this 
is reduced to around FFr 8,000 
after national health and pen- 
sion payments have been made. 
This, he says, compares with 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Long service 
awards 

A small private company has 
four shareholders .as .follows: 
A is a completely nonrwortting 
director,' B Is' » part-time direc- 
tor 2-4 hours per week, C is a 
full-time director, and D is an 
outside shareholder. Over 95 
per cent of- the .shares are held 
by A and B. A merely receives 
a nominal £75 per year, whereas 
B and D share the profits 
between them. Under the extra 
statutory concession could long 
service awards (now possible 
up to £10 per year of service) 
as tangible articles be made to 
A, B and C or any of them — 
all of whom have over 20 years 
service, without fear of chal- 
lenge from the Revenue? Would 
the cost of such' awards be 
deductible from the company 
profits, without fear of chal- 
lenge? 

The best source of advice on 
the prospect of • avoiding 
schedule E (and F) tax must 
be the company’s accountants, 

, because of their knowledge of 
* the background facts. 


On the bare farts, we doubt 
whether gifts to anyone other 
than C would be regarded by 
the company’s tax inspector as 
eligible for the beneficial treat- 
ment which you seek, viz 
exemption from schedule E tax 
under concession A24 and 
deduction in the company’s 
case I computation. 

: Redundancy 
money * 

I am closing down the small 
factory I own; the work people 
will be paid redundancy as laid 
down by current legislation. 
However, I am at a loss to decide 
what redundancy pay to give the 
staff. Does the same legislation 
apply to salaried staff as with 
people on the shop-floor? 

The statutory requirements are 
the same for all employees 
whether their* remuneration is 
described as wages or as salary. 

No legal responsibility' con be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. . 
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lorry loadings averaging more 
than 85 per cent, which is at 
least 10 per cent higher than 
the industry average. 

Another factor is that costs 
are kept down by judicious 
driving and careful mainten- 
ance. According to Grossetfete, 
tyre life is around 250,000 kilo- 
metres (three times the general 
industry figure). a rate 
achieved largely by such simple 
means as driving at reasonable 
speeds, particularly on comers 
and not bumping into kerbs. 
Engine lives of some 800,000 
kilometres are not untypical 
(against 350.000 kilometres 
generally in the industry). 

Drivers can elect t« have 
their lorries serviced at their 
local garage or at Soissons. 
where at least FFr Im of 
stocks Is a Iveys on hand, 
including . virtually . every 
engine part. Generally, if there 
is a major fault, the part will 
be replaced immediately to 
save time off the road; it will 
then be repaired and put back 
into stock. Even a whole 


bis own set of monthly accounts, 
setting out bis level of sales 
and his expenses. In addition 
to the operating account there 
is a cash account detailing each 
driver’s net balance, after pro- 
vision has been made for any 
possible liabilities— such as fines 
for motoring infringements. 

The provisions are an im- 
portant point, given the advent 
over a year ago of tough EEC 
laws relating to driving hours. . 
A maximum 48 hours a week, 
or 92 hours a fortnight, of 
driving are now permitted, with 
strict guidelines on rest periods. 
A tachograph in each lorry 
monitors these exactly. . _tb>. 
gether with the lorry's speed. 
Computer equipment recently 
installed at Soissons can rapidly 
convert information on a tacho- 
graph disc into diagrammatic 
form, highlighting any infringe- 
ments and estimating the likely 
fines to be paid by a driver if 
his particular disc is selected 
for scrutiny during a Govern- 
ment inspector's spot check. 

Any slackness by a driver can 
work against him financially. If 
he breaks driving laws, for 


Numbered markers indicate the 
lorries’ destinations, and thfeir 
arrival date, while coloured 
markers indicate, respectively,, 
where orders have been taken 
and where they should be 
delivered. As soon as a lorry 
has been unloaded, its driver 
rings in for a new load and his 
number is matched with the 
location marker for a delivery 
the next day or the day after. - 

There is always a constant 
buzz of activity in the operations 
room. Savam does not negotiate 
long-term contracts but instead, 
deals in the spot market, pick- 
ing up orders each day. 


Computer 


engine can be replaced in tbis..mcample, his cash account 


way. 

Grossetfete also negotiates 
tough servicing deals with Daf. 
Over 100 new vehicles are now 
being bought each year and, not 
surprisingly. Grossetfete is regu- 
larly courted, unsuccessfully, by 
other lorry makers. Daf also 
provides attractive guarantees 


refects his likely fines. If his 
incidence -of - accidents is-high- 
he will find that, although 
Savam negotiates competitive 
group insurance, he will have 
to pay a higher premium to 
Savam for his personal insur- 
ance than would another driver 
with a good record. 


Every shipment is recorded 
by the marketing department. 

Details of each lorry movement, 
type of lorry used, customer, 
driver and type of goods are all 
fed into a computer.. This 
enables a picture to be built 'up 
of the source of the greatest 
demand — in terms of both 
industry- and geographical- area 
— and what lorry is needed. • 

By identifying geographical 
areas Of demand. Savam is able 
to plan where new drivers need 
to be recruited. The general 
-frend-ef-custemer- demand-bas— fietD. — which 
also dictated the need for more funds, 
of the bigger, more expensive 
lorries. So, although a driver 
can choose to buy either a small 
or large vehicle when he enters 
a partnership, it seems inevit- 
able that, if this trend con- 


tinues, the element of choice 
will decline. 

To date, Grossetfete has shown 
a remarkable aptitude for main- 
taining growth, keeping his. 
partners happy .. and also 
encouraging administrative em- 
ployees of Savam - by- making 
them shareholders :Ln: the com- 
pany. Around SO to 35 drivers- 
leave-- each year,; generally 
because they- have ambitions to 
operate a transport business on 
their own or because they want 
to' capitalise on their lorry and 
move into a different sphere. 
Some, of course, leave because 
they are unhappy' with the 
company. 

As with all innovative ■ ven- 
tures' that are ridirig : on- the 
wave- Df success,' the big 
question is, what happens if 
there, is a downturn? The 
question is particularly pertinent 
in' companies like Savam, where 
profit sharing exists. 

Grossetfete says be is awaTe of. 
the problems that might be 
created. He has. consequently 
attempted to anticipate such jm 
event by making it dear to all 
the. partners precisely what an 
economic downturn will mean 
— in simple terms, less earnings. 
But he is adamant that they 
understand perfectly the impli- 
cations and that they would be 
prepared to suffer the con- 
sequences until such time as an 
upturn occurred. 

Meanwhile, he is still looking 
to the future. As well as the 
probability that be will expand . 
his' operations iqto Belgium — 
and. just possibly, the UK — he 
has also set his sights on 
acquisitions. But even if he 
moves into a different area, he 
would again specialise. 

Then again, be has his sights 
set on going public at some 
tune. With a turnover of over 
FFr 155m (£lfim) and pre-tax 
profits of FFr . 27m (£2.8tn) 
-Savam is certainly big enough. ; 
• Grossetfete has " also • moved 
towards this goal -by surround- : 

- ing himself with outside pro 
fessional expertise and finance 
through the sale of. small 
minority stakes to three institu- • 
tions. One. is Charterhouse SA n 

- the French development capital 
subsidiary of Charterhouse 
Development (a subsidiary- of 
the British Charterhouse 
Group), whose role is to advise 
Savam in its expansion strategy. 

The other minority share- 
holders are the French 
merchant banking subsidiary of 
the major, Belgian hank, Sortfete 
die Generate de Belgique, which 
■ would be -able to assist m the 
company’s flotation, and a major 
French institution (unidenti- 
could -proride 


Grossetfete has been very 
active in getting this institu- 
tional support around him over 
the past year, and is clearly 
girding himself for his next 
major push. 
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at the top 


A threat to lawyers’ confidences 


THERE ARE occasions when Societies of the European Com- system of the administration of cause. Lawyers, Dr. Johnson claim that commnnicatiqns closure violates the piine^ilerof 
__ _ _ . _ _ _ ___ English courts are faced with munity (CCBE) has obtained justice in contradistinction to said, are a clap of the con* between client and lawyer are -Community law. 

dl l„IXC 111 II two valid legal principles that the leave of the Court to inter- the inquisitorial procedure of m unity who by study and confidently, and that the lawyer The difficulty about the CCBE 

JL each point to a different for- vene in the proceedings, as have the systems of law in the rest experience have acquired the must not disclose the material- and. British approach is that the 

ensic conclusion. The choice both the British and French of Western ' Europe. British art and power of arranging unless his client consents. . ‘' investigative process of the 

BY GEOFFREY OWEN that the courts ultimately make Governments. society provides an objective evidence and of applying to the Historically the principle -that Commission in the field of 

will depend upon their funda- The case raise* two basic code of law and courts in which points at issue what the law has a litigant must bring forward restrictive practices is wholly 

GENERAL MOTORS has iust merit should increasingly alio- mental approach to legal questions. Is there a doctrine civil contentions can be decided, sealed. A lawyeris!? dofor hi* own evidence to support, his dissimilar from an ordinary liti- 

appointed a finance Ste time and eMr^ to such problems. of legal privilege in Community But the British approach is one his client all that his client casef cannot call on his gipus dispute between, say, am. 

itfnew chairman. r™MlSg b a concerns as cash management ^ A „ case now pending before iawfparticularly with regard to that is concerned only with pro- might fairly do for hunself if adversary to make or aid it. has toct^ ; ewame^ parties, 

nreferencp for this nartirnlar and the whole nrocess of cor- the European Court of Justice documents passing between a aiding the forum m which the he could. been fundamental to the out- The scales of justice are hot at 

discipline wlSchis shared by porate acquisitions and at Luxembouig is likely to high- lawyer and his client? If so, kw can be debated and the This system of adversary look of the courts of the Com- the outset evetf handed; ’ifc e 

a good many other large U.S. mergers. Mergers are obviously jffit i * vko is to determiD 6 ylicthcr mon Xt only ^ r — « * 

® ® . . . _ mrrtli/n J Virr J ♦ IfifioT ^ _e .A ■ _ _ i u._ ^ & _ _ ___ i nn a AAfteai AMiMi tn lnimcti tiofa fha QirhmflA* _ a 
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corporations. Is there any con- an exciting game: they tend ev0 , ved . by different legal a document is entitled to be 
section between this trend and to produce fairly quick and de- * y ? te ™ s ,0 * common problem, withheld from disclosure under 
the declining competitiveness of cisive results and they offer The issue before the Court is the cloak of legal privilege? 
the U.S.? There axe, of course, the kind of recognition that a . , C ; a , lm . to The results of the case will 


all sorts of explanations of helps careers along." - . . 

what has gone wrong with U.S. It is not nnusuai in the U.S. E.c. commission. 
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1116 have a direct bearing on the 


industry. Just as there are in for a high-flying executive to A ‘ lawyers throughout the Com- 

the UK, but a view which be plucked from, say. an elec- “ England and munity - well as UPO n the in- 


rights and duties of individual 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


the UK, but a view which be plucked from, say an elec- ^ nmnity. as well as upon the in- m>t surpn 

appears to be gaining ground tromes company to take the top terpretation, application and British Go' 
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product development which twin thongn he knows nothing ment EEC law makin g The two competing principles That done, the parties are left since the lawyer is for the pur- ]£“ 

often takes many years to pay about * 0 ” or curton£ restrictive practices Ulegal. By applicable to legal privilege to their own devices, to decide pose of litigation merely the d 


eery courts, whose conscience to -investigate, the activities =of 
was affronted by forensic sue- a single trader on behalf of the 
cess contrary to justice obtained whole community. .VSecbiu^jSie 
merely through the .silent non- inquisitorial process, so;.'j$ido- 
co-operation of the defendant, lent of the Continental systfi&is 
which inclined towards the prac- of law, pays lttfle heed'tii.^he 
tices of inquisitoriai systems, claim, of self-detemmiation ^by 
Not surprisingly, therefore the the- parties as To how they 'air 
British Government is support- - their disputes before' the' courts., 
ing the company against the Once it Is conceded tbat th® 

n- aM V;l. i.v* Tn 'nrvw»ani'< . "fVJ 
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often takes many years o pay technologies or custom- restrictive practices illegal. By applicable to legal privilege to their own devices, to decide pose of litigation merely the ; - n#»ariy m) mirin' fouKrtr- 

william Ah^mathv and ^ The Se zSS wi th Snaer- its decision in July 1979 the in England serve the same legal what evidence they will bring client's alter ego. So too the CCBE vigorously asserts that Clearly in 
wr tin^n Snceof feveral comnanit^and Commission required A. M. & S. end. the administration of forward and how they wiH argue material which is to go into ttere exists a i general principle 

Mr. Robert Hayes, writing in lence of several companies and t o submit at its premises to an Justice. The first principle is tiieir respective cases. The the lawyer’s brief, for it is the of Community Law which found implications for, fawyen,- 

tiie Ju^-August issue °f the often, though ^ investigation by Commission that all relevant evidence theory istoat only in this way client’s material. This is the assures the protection of privi- particularly the^ Anglo5axoii 

Harvard Business Review argue * . ® “““J* iSjJifTS!' rt5 officials and in particular to should be available for the court can the judge be removed from basis for the privilege against Jeged documents in administra- ones, accustomed to speoal-pro- 

that developing new products J ^ allow the officials to examine to adjudicate upon the issues the hurly-burly of the disputa- disclosure of material collected tive proceedings. Where verifi- tection from their oym jlegai 

and processes which open up production man or engineer. rtftrnTriiintc t«i to which t-h»» evidence relates. cn him k*- nr nn behalf of a client for . cation of nrivilege is req.uired, system. They will -have-. to: re- 


aoa prutw&es wiucii documents for v 

new markets or restructure old Part of the Abernathy-Hayes vtiege was beine 
ones requires, among other that V-tirnnean and e. c j __ 


Listless 


Master Willie has few worries 


ENTERTAINMENT GUIDE 


ones requires, among other thesis is that European and & s. appealed against that deci- favour of disclosure of every- aons dispassionately. pated or pending litigation. The independent and impartial body. ' which the methods by, jvhich 

things, imagination f> ana Japanese companies which have sioD. and the matter is to be thing that is readily accessible. This does not itself lead to adversarv is not entitled to have The Commission's inspectors, they communicate wnh,.thejr 

technological d>nng — achieved technological super- resolved bv the Court towards Both parties to the dispute the doctrine of legal profes- a sight of his opponent's docu- whose duty it is to investigate clients. Confidences wi ll the- fess 

qualities whLch the detacnea, lority have done so through a the end of this year. should thus be able to make sional privilege. But the adver- ments to find out what be is an alleged breach of the pro- readily be reduced to wntmgin 

analytical nuance man rareiy greater long-term commitment So crucial is the problem seen whatever use they wish of the saiy system calls for legal repre- going to say at the trial. hibition on restrictive practices, the future, for fear that ^ey 

.possesses. Such men are good t0 innovation. “The time line in the eyes of the legal profes- disclosed material. sentation if it is to operate with This principle, so deeply are anything but independent can be breached by the use: of 

at using assets more eflicienuj by which they manage is long sion that the Consultative Com- The second principle stems justice. It rarely happens that embedded in the English and impartial. Hence the Com- the sweeping administrative 

and finding ways of reoucin*. ^ it has made them pains- mittee of the Bars and Law directflv out of the adversary a man is ftt to plead his own system strongly points to the mission’s decision ordering dis- powers of the Commission. . 

overheads, but shy away from la }ti n gij attentive to the means 1 ~ ~ ' — 

programmes which could have f or keeping their companies 

an adverse effect on the nest technologically competitive." — __ _ _ __ ' 

_ Master Willie has few worries 

LlMltoo rivals — a factor which, especi- 

The authors quote a Euro- ally in the case of Japan, causes A WELCOME fillip to the attractive colt and a useful the .day is Great Auk in the 

pean businessman who says: some U.S. companies to claim reputation as a sire of that performer. But it is hard to Preston pans Nursery Handicap 

“The U.S companies in my 11131 lh . e competition is unfair, great racehorse. Brigadier visualise him .troubling Master (2:15) at Edinburgh. Bruce 

industry act like banks; all Financial ratios are important Gerard, was provided on Willie, runner-up to Henbit in Hobbs trains this colt for Eva, 

they are interested in is return t0 6rms - feut concern for the Saturday when his son. Light the Derby, and, more recently. Lady Rosebery, whose late hus- 

on investment and getting their product is paramount. Cavalry, galloped on relent- band won many races on this couseum^s. sm msu cc. jzsb. 

money back." This “ competi- Some American (and British) Ifssly in the closing stages of • course. n atto n opera. Tomor eg . 

tive listlessness," the authors companies vrould no doubt St Leger to expose the DAriNC "ft has been suggested that nm'i u wacSt onr. 

suggest, stem s in part from the argue that there need be no limitations of the favourite, ‘ IWUIUU Great Auk may not be dedica- ^ a "". ,rom 10 “■ 0,1 

structure of large, diversified conflict between short-term fin- Water Mill. ted racin S- But judged on 

corporations. There is a gulf ancial performance and long- The victory of Light CavaV-y. UAR R,AN his last run when third to the 

between head office, which term competitiveness: there is owned by Mr. Jim Joel, trained — — - — — easy Doncaster winner. Piper- 

judges the subsidiaries on the no reason why a finance man by Henry Cecil and ridden by . • hill, when attempting to con- 

basis of quantitative measure- at the top cannot create an en- Joe Mercer, was immenselv conqueror of Cairn Rouge in cede him 7 lbs, he appears to 

ments like return on invest- vironment in which the pursuit popular, for Mr. Joel is one of the Benson and Hedges Gold be leniently treated here with 

ment, and the men in the field Df excellence in product and the best-liked and respected Cup at York. ' 8 st l2 lbs. 

who are fighting the competi- process development is encour- people in racing under both Val’s Mill, who showed dis- rrmivwnnn 

tive battle. aged. Yet there are observable Jockey Club and National Hunt tinct signs of returning to form . 


OPERA & BALLET 
COVENT CARDEN. 240 1085. 5. 

VS 

NIBELUNGEN. Ton't. 5.30 Die Will, lire. 
No sexti a rati, mi the day for Ring Mrfs. 
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" It ' has been suggested that 
Great Auk may not be dedica- 
ted to racing. But judged on . 
his last run when third to the w a£ s ^"^^I'.slisirsoa. 


Fidelia. Wad 7.30: The .Coronation of 
Poppea. Thun A Sat 7.30: Count Ory. 
104 balcony seats avail Iron) 10 am on 
day of pert. • - 




Expansion of the business by differences between the cbarac- rules. 


at San down the other day. can 


financial mechanisms — notably ter and background of many of This afternoon at Goodwood, continue Michael Stoute’s run 
through acquisitions — is felt to the men who run German and the same trio associated with of success in the West Dean 
be less risky than the pursuit American industry. Without the triumph of Light Cavalry Maiden Stakes (4.15), and 
of innovation through internal under-estimating the contribu- are represented by Welsh Ferryman, a consistent gelding 
research and development tion made by such U.S. institu- Chanter in the Valdo Stakes who. has been a trifle unlucky 
" When executive suites are tions as the Harvard Business (3.45). on more than one occasion this 

dominated by people with School, it is just possible that Welsh Chanter, home-bred by season, will go close for the 
financial and legal skills, it is the cult of the professional Mr. Joel, by Welsh Pageant out Solent Handicap (4.45). 
not surprising that top manage- manager has been overdone. of a mare by St. Paddy, is an But perhaps the best bet of 


8 st 12 lbs. 

GOODWOOD 
- 2.15 — Recitation 

3.15— Harp Strings 

3.45 — Master Willie 
4J.5 — Val’s MU1** 

4.45 — Ferryman* 

WOLVERHAMPTON 

2.00— Botanist 

3.00— Sir Samuel 
EDINBURGH 

2.15— Great Auk*** 


CARACALLA DANCE. Opens Tomor at 
■ B...Sob Evgs 7.30. Mat Sat 2.30. 


THEATRES 

A DELPHI. CC. 01-836 7611 . Evga. ft 7 JO 
Sat- 4.00 A 7.45. Main. Thors, at 3.00. 


TWV'°® 8 RlTTON. “ft ^ROB E*RTSON 

zt ,R G^u* | PAuaq : cc-ffM jJH ft JB PgBS 

bO|Wn B s nn 01-836 7356 or 01-370 | 


THEATRES 

WHITEHALL THEATRE. 01 -930 77 
Paul Raymond . -FIONA: VJgl- 

MOND and a Bedfu! ot Beimte In WOT: 
NO PYJAMAS. Eye*. 8 JO:. FrL. Sat. 
6.15 A 8.30. • - • ; 




YOUNG VIC 928 6363. Toot. Thora 7.30. 
Sat 2.00 (6 orcV 5 only) Julet Verne's 
AROUND -THE WORLD IN 80 DAYS 
(musical). Tumor. Wed. Fil 7 jq. Sat B.O 
{last PttrU Stouoard’s RQSeNCRANTZ 
« GUODENSIERN 


CINEMAS 



55SS j 16 «0. Kbhe ABC 1 A 2 “ATO 6 URY h >gV. 836 

Tomor 7.30. Opens Wed. 7.00. Sub tr»B* I 8861. ShB^PijlA. All 1:^5^ mni 
7.30. Mats Wed * Sat 3.0. Group Hies | 1 : GONE WTTH_7*IE.WJNO CAJ- 700 mm 

Box Olbce 379 6061. 


^ 4 Sun. 2.00. 
5.00. 8.15. La» Show Sat. 11.157 - 


ALRERY. From 26 Sept. Eves. 8 . Than, 
mat, 4.30. Sat. 5 A 8.1 S. Stan Pbfmps- 
Donk Lawson. . Halt Moon Producdon 
Rodgers ana Hart's PAL JOEY. 


ALDWYCH. &. 836 640*. CC. 379 6233. 



7-20 Star Trek. 6.55 Viking Variations. 

8.10 Panorama. 7.05 Mid-evening News includ- 

. 9.00 News. ing sub-titles. 

9.25 Stone. 7.20 Living on the Land. 

1LO0 The Editors. 7-50 Wainwrights’ Law. 

ppp 1 11-35 News Headlines. 8J.5 Shirley Bassey jn the first 

I 1137 Step This Way. of six television spec- 

+ Indicates Programme in AH Regions as BBC-1 except as OAA 

black and whilte. . . follows;— 9.00 Rhoda. 

6.40-7fi5 am Open" University BBC Cymru/Wales— 1.45-2.00 Horizon. W1 . 

(Ultra high frequency only). P"> Tredwt. 5^5^20 Wales 10 * 15 Barts. Unipart World 

?0.15-10.45 Music Time For Today. 6.55-7J10 Heddiw. 124)5 J eam . Matcbplay. 

Teachers. 1245 pm News. 1.00 am News and Weather for ,, S_' 

Pebble MiU at One. 1.45-2.00 Wales. 1L3 ° Darts (continued). 

Heads and Tails. 3.15 Songs of Scotland— 12.40-12.45 pm The 

Praise. 3^3 Regional News for Scottish News. 5^54^0 Repon- LONDON 

England (except London). 3J5 ing Scotland- 12.05 am News q - m Tn,„ T Jo „ roian 

Play School (as BBC-2 11.00 and Weather for Scotland. , SuiwSwfild rf 

am). 420 Laurel and Hardy Northern Ireland-323-3.55 pm -J” ‘To 


Sat 2. DO 8 7-30 From Strattord-Uuon- 

10.20 Selin* S treat. 11.20 Th* Enter- The Wear Wee Won. 1.20 pm Newe *nIGHt! ,, uOT 2*VW1KA with 
Miner*. 11.45 Larry the Umb in Toy- end Road and Weather. 2.00 About WELFTH NIGHT. {Wed Thu. 7.30. 2.00 

town. 1.20 pm A TV News. 2.00 Briiein. 2-30 Monday Matinee: "The ficLdSiv Thwt^. 

About Britain. 2.30 The Monday Gainea." S.15 Mr. and Mrs. 6.00 — 

Matinee: "Blithe Spirit/' .etarrma «•* Scotland Today.' B.40 Crime Desk.' *m8ASSaM»R5 TH S. 836 ^ IH’.CC- 
Harrison and Margaret Rutherford. 5.15 12.00 Late Cell. 12.05 am George ?j 9 5 " zo' har&ld 


7 0S Mid-evenine New* includ- winaf *- 11-45 Larry the lamb in Toy- end Road and Weather. 2.00 About 

iT.o BnhJit&e lown 120 P m ATV Now »- *•» Britain. 2-30 Monday Matinee: "The 

111 ? SUD-tmeS* Ak..,. O*;**.:^ *2 * 3 r\ Tka ll.a^e .1 w ’» C 11 . .-J | iM AIM 


BBC 1 

t Indicates Programme In 
black and whilte. . . 
6.40-7.55 am Open" University 


mKtSH.. tuwn. i-<u pm in now*. omim. 44 

-on About Britain. Z30 The Monday Gamea." 5 

*20 Living on the Lana. Matinee: " Blithe Spint." .stirring Hex Scotland Tot 

7-50 Wainwrights’ Law. Harrison and Margaret Rutherford. 5.15 12.00 Late I 

8J.5 Shirley Bassey in the first M I- ,nd «»• mo atv Today. 11.95 Hamilton iv. 


Of six television spec- ATV N,wa - 1Z0 ° Something Different. 


PINTER’S THE HOTHOUSE. 


n a. tt i,.— S. 30 em The Adventure Worfd of Untamed World. 1Q3Q Battle for coraeav « me rear wro too mm™ 

-.n ic ^ QD ' tt • _* w u Sir Edmund. Hillary. 10.00 Show Caasino. 11.10 little House on the Awards. 

10.15 Darts: unipart World Jumping with Harvey Smith. 10.30 Prairie. 1.20 pm Southern News. 2.00 aPCLLo VICTORIA. Tel. 01-828 6*91- 


taculars. 
9.00 Rhoda. 
9^5 Horizon. 


BORDER 


SOUTHERN 

9.30 em Call It Mecartmi. 


Team Matcbplay. 


How the West Was Won. 1.20 pm Houeeparty. 235 " Man Helm.” atar- 
Border Newa. 24)0 About Britein. ring Tony Francios*. 3.46 About Britain. 
230 Monday Matinee: " House of 5.16 Different Strefcas. 5.00 Day By 
Secrets.” stirring Michael Craig. 5.16 Day including Southaport 12.00 Super- 


834 2819. Opens tonight at 7.30 pm tor 
7 nlBht Tues to Sun 8-00 pm. SHIRLEY 
BASSEY. A lew seats available. Standing 
room tickets £3. 


George Hamilton IV. 6.00 lookaround »t*r Profile. 
T niVTlOlV Monday. 6.15 Mr. and Mra. 6.45 The 

lAJm/VJI Sound of . . . 12.00 Barney Miller. T 

9^0 am The Peruvian Paso. 1128 801 Border News Summery. 0_20 am 


‘IZC. "“■* “r “ r ^ Animals. 10.25 Poetry of Land- CHANNEL builders. 104)0 The New Ed Allen 

cartoon. 4JZ5 Puzzle Trail. 4.40 Northern Ireland News. 5.55- I^n pm Channel Lunchtime News. Show. 10.20 Last of the Wild. 10.46 

Lassie. 5.00 John Craven’s £20 Scene Around Six. 12.05 am ■rEr— ciiL.' iSmJ What's On Where and Weather. ZOO Space 199S. IIJS Advwitura Canada. 

Newsround. 5.10 Blue Peter. News and Weather for Northern J™, 2™- About Britain. 23o The Monday 1.20 pm North East Newa and Look- 

e *e PaJiiirofnn Troland We 11 Tell Yon a 5t0iy. 12.10 Mstmee: The Man From Colorado. around. 2.00 About Bnuin. 23B 

ire ^ pm Rainbow. 12.30 Public 5.15 Happy Daya. 6.00 Channel News. Monday Matinee—” father Dear 


TYNE TEES 

&20 am The Good Word followed 
by North East News. 9.30 The Mester- 
builders. 104)0 The New Ed Allen 


5.35 Paddington. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

620 Nationwide. 

&55 Angels. 


Ireland. 



BBC 2 


Offirp 1 (Ml Npws nine FT Index 0 - 10 Citiea: Chicago. 10JB Channel Father.” starring Patrick Cargill. 5.15 

1 1 w ' Late Newe. 12.00 News and Weather in The Adventures of Black Beauty- «•<» 


6A0-7J5 am Open University. }£? Rj!!L VSi Fr,nch ‘ 


CHICHESTER FESTIVAL THEATRE. 0243 
7fli 3iz. Season sponsored by Martini A 
Rossi Limited- OLD HEADS 8, YOUNG 
HEARTS. Today. Wed. Ttmr <m). Sat 
im t. «). MUCH ADO ABOUT NOTHING 
Tomor. TJiur. Frl. 


1LOO Play School. 

4-50 pm Open University. 


F.T. CROSSWORD PUZZLE No. 4.374 


Court 2.00 Against The Wind. /'ntsaniiM «.as Northern Lile. 10410 Non 

2.30 Monday Matinee: “Safari." uKAJVlrlAJi News. 12.00 Mr. Jakob’s Gem 

sfarrinp Virtnr Mature 4.15 ®- 25 • m nr »* Thing. 9.35 The Beach- 12.30 em Things Worth Having. 

a a 4 C combers. 10.00 Showjumping with 

Kidnapped. 4.45 Ciapperboard. Harvey Smith. 10.2s •• Sunsmjck TJT STF.R 

5-15 White Light. sterring Harry Secomb,, 1.20 pm North 9 _ w ^ 10 .00 Show 


5-15 White Light. 

5.45 News. 

6.00 Thames News. 

6.35 Crossroads. 

7.00 Give Us A Clue. 

7.30 Coronation Street 

8.00 Keep It In The Family. 

8.30 Just Liz. 

9.00 “Panic On Page One. 


North East Newe. 6.02 Double Top. 

6.25 Northern Lile. 10.30 North East 
News. 12.00 Mr. Jakob's Gentlemen. I COMEDY THEATRE- CC. 01-930 2578. 
12.30 em Thinoa Worth Havlno 1 Special divrounta 2o or more call Broun 

na.mi am imngs worxn naving. i safes Bo* omce 379 *081. Eves 8.0. Sat 

1 5.0 & 8.0. (Opens Sept. 24 at 7 . 0.1 
Trd price Previ. from Thurs. CLEO 
LANE at COLET7T with Kenneth Nelson 
and John Moiiau. A slonr with music by 
John Dan Worth. 


News. 2.00 About Bmein. t2.30 , „ r, — ,r h L ' smSh 10 K 

Monday Mat, nee: " Street Comer." 10 ss . 

3S35d"TS. < 5r£ iS ^ S”': ^ .?. s Sill: 

12.00 Reflections. 12L06 am Police SS^^ rri ( K- M J? - !L C 2a- in 


Surgeon. 12-30 North Headline!. 


“Panic On Page One," GRANADA 

starrine ‘Robort Vauehn 8,30 * m Th * toat (elands. 9J5 The 
starring KoDert vaugtm 1Mg Wild1ifB jn C rtsi*. 10.35 

ana David Janssen. T7ln Beachcombers. 11.00 Sesame 


Ulster News. 5.15 Mr. and Mrs. AOO 
Good Evening Ulster. 10.29 Ulster 
Weather. 12.00 Bedtime. 


conditioning. Robin Ray Jonathan 
Adami. Martin Connor. Trlda George 
in TOMFOOLERY, the words and music 
and Itrtcs Of TT.M LEHRER. 


DUCHESS TH. CC. 01-838 8243. Greup 
sales 379 6061. Eves. 8 . 00 . Sat. S .30 & 
8-30. Thurs. Mat. 3.00 MARIA AITKGN. 
MICHAEL JAYSTDN In Noel Coward's 
PRIVATE LIVES. 


10.00 News. Street. 

10.30 “Panic On Page One" 2 -00 t 

(continued). 

12.00 The New Avengers. 5 ^5 
1.06 am Close: “Sit Up and profile. 

Listen," with Lord Georg* 

Brown. 


930 am The Loat (elands. 9JS The WESTWARD 

Eteet'es. 10 15 WiWIH. ir -Crisis 10^5 SJ0 m Su ^ ¥ll . TO 4ioShow Jump- 

gd BMhMmlMm. T1.0B SM4"W infl w , th H8nMy S(nit h. Vi3S Feature KC ^ VORlrs . s cc . 8SB al22 . 

f.00^ 1 Aha ui^Rri^n ® wi Fil,t,: " Sqa ** ZB A nawor -" »»"»»« Red. price prerjTlrom tomor. 8.0. 

2.00 About Britain. 12.30 Monday Welter Chiari. 130 pm . Westward Sal. S.30. 8.30, OPENS Sect. 23 st 7.0. 

Matinee: Coaste Command. +3.56 News Headlines. 2.00 About Britain. IraVjo^ qavid 3 ' 3 ^' 

London_Can_Take J 1 _ 5.15 H.Ppy_p*J^; zjo The Monday Matinee: "The Man KEYSEB^In DuSfr «R R ONE A ^ D T«SS 

Kempinskl. 


6.00 Gmnsoe Reports. 12.00 Superstar From cororado." starring Glenn Ford, 
rroflie. Gu< Honeybun's Birthdays. 5.15 


ANGLIA 


IITV Hsppy Days. 6.00 Westward Diary, 

mnn »», in Th* 10 31 Westward Late Newe. 12.00 Faith 

2?-' T«,!!L B ^, , SSr b SL- ®tL 2J? For Life. 12.05 em West Country 




9.36 em The Story of Wine. IMS 2.00 About Britain. 12.30 The Monday 
The Human Face ol China. 10.30 The Matinee: " Night and the City." star- 
Beechcombers. 10.ES The Gslwey ring Richard Widmark. 6.15 Mr. and 


YORKSHIRE 

9.30 am Merc Chagall. 10.00 Wild. 


Way. 11.SS Cartoon Time. 130 pm Mrs. 6.00 Report West. 10.28 HTV Wild World ot- Animals. W.2S Journey . GARRICK _ cc 01 . aM b m . 


Anglia News. 2.00 About Britain. Newe. to the Centre ol the Earth. 11.10 Young 

2.30 Mcndey Film Matinee: " Trottie HTV Cymru/Waies — As HTV West/ Ramsey. 1.20 pm Calendar News. 2.00 

True." i tarring Jean Kent. 6.15 The HTV General Service except 12.00-12.10 About Britain. 2.30 Monday Matinee: 

Brady lunch. 6.00 About Anglia, pm Trahatiau. 2.00-2.30 Hamdden. " House ol Secrets.” 6.15 Mr. and 

6.30 Su. vrval. 1Z00 A Big Country. 4. 45-6.15 Sar. 6.00 Y Oydd. 635-7.00 Mrs. 6.00 Calendar (Emlay Moor and 

12.30 an. ReHaction. Report Wales. Belmont editions). 6.30 Calendar Can- 

. - , , - ing. 12.00 The Jazz Series. George 

ATV SCOTTISH Chisholm end his Gentlemen of Jazz 


12.30 an. Reflection. 

ATV 

9.35 am Call it Macaroni. 


9.30 em Friend* of Man. 10.00 Show- with singer Carol Kidd. 


The Wild. Wild World ot Animals- jumprng with Harvey Smith. 70.25 How 


Stereophonic broadcast 


ACROSS 

X Reserved as a racehorse may 
he (9) 

6 Grasp shellfish with top of 
pole (5) 

9 Cook in right oven (5) 

10 Long delayed bouquet 
becoming dormant <9) 

11 Put on vital job but it’s 
drudgery (6-4) 

12 Extremely filthy place 
initially exhibited as an eye- 
sore (4) 

14 Stopped and played for time 
(7) 

15 Union connection (7) 

17 More sharply defined washer 

(7) 

29 Pitched unusually on rides 

(7) 

20 Search thoroughly for com- 
pany doctor (4) 


JJOWN 

1 Rumour about learner 
making a large quantity (5) 

2 Meals on wheels and the 
price of getting there? (5. 4) 

3 Spotted a short letter 
whereon to sign (6, 4) 

4 Conceded everything dne (7) 

5 Idiot without affectation (7) 


} Radio Wavelengths 

BBC RatHo London 

1458kHz. 206 m & 944MM 

•4 1053kHz/ 286m 

1 10S8kHz/Z75m 

7 1Z1 5kHz/ 247m 

V 5 90-925vhf stereo 

Capital Radio: 

1548kHz. 194m 5 96.9vftf 

h 693kHz/433m 

Z 909kHz/330m 

a 200kHz/1500m 
•t & 92-SEvtrf 

London Broadcasting: 

& 88-91 vtrf starso 


1151kHz. 281m ft 974vM 


RADIO 1 


^ One. 1.40 Ths Arehsrs. 1.56 Shipping 

forecast. 2.00 News. 2.02 Women's 
t BBC Radio London Hour. 3.00 Now*. 3.02 Liston With 

1458kHz. 2Q6m & 9*4hrM Mother. 3.15 ■ Afternoon Theatre. 4.45 

Short Story. 5.00 PM. New* magazine. 

SSuL'S A X JWfrf 5 50 5hlppin ° WeB ^ I JEANETTA COCHRANE. 

1548kHz, 194m & tte.ovw programme news. 8.00 News. 6-30 1 Nmttonai Youth Tty 

. . . . Rumpole IS). 7.00 News. 7.06 Th# I WINttrs tale, last \ 

BrowfcMsUngi^ Archers. 730 Science How. 7.46 The 1 Mmlv 2-30. 

1151kHz. 281m ft 57 JvM Monday Pley. 9.00 Origins Special: The 

Mery Rose ( rescue ol the warship 
sunk off Portsmouth Harbour in 1545). 

Volhardmg (S) Dutch jazz/swant-ganfe 9 JO Kaleidoscope. 939 Weather. 10.00 


5.00 am As Radio 2. 7.00 Davo Lee b cla ** ical ’’ ensemble. 3.40 New The World Tonight. 10.30 Ths Summer 


6 Reckon it could be a couple Travis 3 32 Simon Bates 10J2 And! B*eo"l» (Sj- 4^6 Haws'. 5.00 M.lnly ol the Firebird. IT 00 A Book at Bed- 

of hawks (4j Peebles. 12-30 am Newabaat 12^45 I or p, *** ur " f s ) <* ■•’d mono only from time. 11.16 The Financial World 

7 Spy a would-be man of KM&mSVTs .ST&u “»- " Nl « ht - 1200 


refined manners (5) 


8 Gabbled about pole fashioned I D » r\rr\ i 
after a model (9) * KAtilU i 


Peter Powell. 631 Stayin’ Alive! 731 J} °4j. he, 3 J^T'/lI'torir N< "* K ' 

Mike Read. 10.02-12.00 John Peel (S). 2 t . ch .f a A r ? i S) ‘ ^.The Puk^ (etory 


by Nigel Dennis). 3.00 The Complete BBC Radio London 
Webern (S). 9.15 -Pramenades. 9.55 „ a. E7. dia 7 


M Ppi,-.. T»c«niLnl 9 ™ _r 5-00 am Newa Summary. 5.03. Steve Nikoa Skalkottas piano recital (S). u. vr 10 03 The Robbie Vincent Tele- 

E el me resting-place made Of j mn fS). 7^2 Terry Wogan (SI. 10.30 Torry williams Uletime introduced phone Pmoramme TOS pm London 
string (4-6) 10.03 Jimmy Young fS). 12.03 pm David by Chsrtea Fox fSJ. TlJJO Newe. «.«- 4.3? London News Desk. 536 

14 Dismiss Clergy in mourning Hamilton (S), 20 Ed Stewart's rt-W Bach IS). - Music on the Move. 7.08 Black 


6.00 am As Radio 2. 6.30 Rush 

Hour. 10 l 03 The Robbie Vincent Tele- 


dresfi (9) 


Request Show (S). 4.03 Much More 
Music with Jean Chelfis (S). 6.03 John 


Request Show (S). 4.03 Much More VHP ONLY — Open University 6.00-7-00 Londoners. 8 00-6.00 am Jem Radio 2. 
« ^ , . Music with Jean Chellit (S). 6.03 John «n end 8.20-7.00 pm; and fcr etudents 

ZD Emotion launchea people in Dunn fS). 8.02 Folk on 2 fS). an2 m Radio Scotland wd Radio Cymru London Broadcasting 

it (9) Humphrey Lyttelton wrth the Beat of only: 12.00-1.00 am. g.oo Doofl | a - Mo fflt ar^ Douglas 

18 Clothing from soldiers I Jt- •*'%<<*>■ >* *rJ£jr RADIO 4 c-T "jS.’ S A 


V* I aval Wi uiv-iu A P a ,_j ffCA 

20 Search thoroughly for com- met round the north (7) Eg E£ r cfi«n wIS, 

pany doctor (4) 19 One Who Clinches note in night, including 12.0O News. 2 . 02 - 8.00 Week 

22 Joint of beef from piste pot «"*"£) . ini "* X? 

io front of team (10) Trsnspnrt for Doctor HOI? 3 •» ; 


6.00 am Douglas Mofflt and Douglas 
Cameron. 10.00 Brian Hayes with 


25 The right time for musicians 23 Record part of spoken role 
and the place for policemen ( 5 ) 


nnwlfh tadS New, Briefing, fl.10 Farming Alan ^liidWcrM. 

12.00 News Z- 02-5, 00 Week. - 6.25 Shipping forecast. 6.30 ]"■ 

Night and ‘the Music SlllS’^io ^,°Nlghl Ltra!^ 

9 ^ 0 ' News Headlines. 7.45 Thought for USC Cmami.__4.M AHer Eight Sunday 


tha Day. 935 Tha Week nn 4. 8.45 (repeat). 5.00 Morning Music. 


(2, 3, 4) 

26 Gloomy doctor with an 
organ (5) 


* 6.55 am Weather. 7.00 Nows. 7.05 " The Wheel* of Chance," by H. G. r» nr .}*«i o-jj- 
Overiura (S). 8 .00 News. 8.05 Morning Wolfs. 3.00 Newa. 9.05 Sun The Week flaniO 

Concert iS). 9.00 News. 9-05 This with Mehrin Bragg. 9.S5 The Samar, tans. 6430 am Mike Smith a 


Breakfast Show 


24 Have an Inclination that’s j Week 1 * Composers: The Stamitz 10.00 New*. 10.02 From Our Own (S). 9.00 Mike Alien (S). 12.00 


unproductive (4) Recital. ’pert r IS) . 10.40 interval 10.45 5 l 0 ry"’Timc‘. if.bb' Nawa. li.05 Today (S). 1.10 Graham Done (can- J IHtpbonc; 01-« 

The solution to last Saturday's Reading. 10.45 Rectal, pert 2. 11.45 A Portrait of Richard Hillary. Battle af tinned). 3.00 Roger Scon (Si. 7 M I 7fckc8S14784 

_ • .... m mm m rn r ..i «i~t so on — -w f dn..L... Bi EA B bi.vaaI 19 fifl I onHnn Trininhr with SHrflh Wurrf fRl ■ 


Family (S). 9.W Peter Frankl Piano Correspondent. 10.30 Daily Service (S). Graham Dena (S). 1.00 pm London 


27 Possessive female takes on prize puzzle will be published Schubait reciui (S). 12.20 pm Northern Britain Pilot 11.50 Poeuy Plea 4*1 12.W London Tonight with Sa rah Ward ( S) . 

hirri fSl urffh nomon - . J Smfanla Orchestra Concert, part 1 (S). Newa. 12.02 pm You and Youra. 12.27 9.00 Peter Young- <S), 13.00 Tony 

_ 0ird ' 5 ' ^ wi th n ames of Winners next j i. M Nbwb . 1p0S Concert, part 2 IS). It Makes Me Laugh. 1255 Weethar; Myatta Lata Show (S). 200 em 

28 Anguish I left in plant (9) Saturday. 1 ' “* - -• — '*- JJ *• /e% 


1.50 Matinee Musical* (S). 2S0 Da programme news. 1.00 The World At Duncan Johnson’s Night Flight (S). 



a. 00. Last w«*lr Of OR. FAUSTUS with 
Jimt) Aubrav. SEASON MUST END 
SATURDAY. 


FORTUNE. 0,-836 2238. Prev. rrom 25 
Sect. a.0. Sats. 6.0_8 9.0. Opens Sept. 
30. EDWARD DUKE In JECVE5 TAKES 
CHARGE bv P. G. WOOEHOUSE. 


(sharp). Frl. and Sat. S.30 and B.20- 
W1LLIAM FRANKLYN In Ira Lavtn’S 
DEATHTRAP. 


GLOBE THEATRE. S. CC- 01-437 1S92. 
Group aid 379 6061. Eves. ft. Mat. 
Wed. 3. San. 5 and 8.15. Beryl Reid. 
Berry Foster. Peter Bowlrv Ian Waters 
In a new May by Peter Nkhols. BORN 
IN THE GARDENS. 


GREENWICH THEATRE. 5. CC 858 7755. 
P w Sept 24 4.0. Opera Sept 35 « 7.0 
sub eras 8.0. Mat Sats 230. TIME AND 
THE CONWAYS by J. B. Prleadey- 
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THE ARTS 


Covent Garden 



: by A N D R E W CLEMENTS 
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Aiffer a Hh^igold the pre- 
. >fotjs evening that despite some 
iuspiring momeDfe failed cod- - 
vrfii^enfly to catch fire, Friday’s 
’■'Die Welfare' was a substantial " 
• improvement, vocally and 
idiomatically. Tbc mainstream 
? it -this resurgence was Colin 
ijSJavis’s conductings From the 
Include to. the first act onwards ■ 
. it was clear that massiveness 
„was to-be. eschewed; the fleet- 
■ :ness that replaced it was most 
naturally appropriate to the 
j.lyrical set pieces, allowing a. 
.z cmitiDuily of line that had been. 
-..Absent in the more piecemeal 
L conversations of ffftemflold. .... 

This increased assurance was 
.^swiftly conveyed to the singers,' 
w ,jnost notably, to 'Yvonne Minton, 
7 ,, whose Frlcka in the earlier 
opera had been. -reticent and 
^two-dimensional. but who now 
; . in: the second act of Wolftfire; 
^ developed, it Into, a formidable 
lt assumption. Every, word of her 
•^ diatribe was stingingly. clear; 
^er final, diprhing warning to 
*!'Wbtaa was launched oh the. 
?■ purest oT. cantilenas. Donald 
";Mkilhtyre began on Friday, in 
-.■'the fine voice In 1 which he had 
‘“finished the night before. The 
" ' tone is undeniably firm and the 
stage presence both' command- 
ing and forbidding in equal 
quantities, irat .'nobility is lack- 
ingi’A Wo tan who leads by force 
rather -than ' by example, the 
Farewell sounds strangely 
hollow from his lips. 

Of the first-act singers, only 
Peter Hoffmann's consistent if 
unimaginative ■ Siegmund is 
•'^.already familiar from this pro- 

:: Wigmore Half ... 


duction. Fritz HQbner promises 
soon to deliver a truly baleful 
Hunding. The tone is dark 
enough, but at present the 
ehazacterisatioQ lacks convic- 
tion and teeters uncertainly at 
several crucial points. Jeannine 
AJtmeyer (Sieglinde) had an 
uncomfortable first act, dis- 
turbed perhaps by some 
.nervously uncertain moments 
early bn. A chance to make 
amends at “ Du hist der Lenz ” 
was passed over (though the 
orchestral support here had been 
finely judged) but in the second 
act she seized upon “ O faehrstes 
Wunder” most memorably, 
revealing a full rich voice 
previously kept under wraps. 

Though not yet in the freest 
voice, Birit XJndholm’s com- 
passion at e BzfLnnhilde fits 
nicely into this production, 
re-rehearsed by Mr. Friedrich. 
It is well polished elsewhere, 
but the Valkyries chorus-line 
routine at the opening of Act 3 
needs tighter drilling— if such 
things must be done (it seems 
to me a miscalculation in this 
context) they should be done 
with panache. The opening of 
the opera remains the bgst 
justification of the indulgence of 
that tilting, revolving stage . 
When the platform begins 
to .turn and tip as the storm 
gathers momentum it creates 
a formidable image 1 of stark 
power .in turmoil. For all the 
theatrical coups and dose 
observation of the world in 
fffteinpold, Gfitz Friedrich (at 
least in this revival) handles 
the limited individual conflicts 
of WalkUre with more certainty. 


Lindsay Quartet 

by RICHARD JOSEPH 
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— - On Saturday evening the Lind- 
“ kay String Quartet finished their 
latest 'Wigmore HaH series, 
which featured the Quartets of 
^..Michael Tippett The composer's 
“fourth essay in this genre, 
which the Lindsays premiered at 
--the Bath Festival last year, was 
■ the centrepiece of a programme 
that included works by Haydn 
„- and Dvorak. 

lt*6 a striving, deliberately 
'"'‘late period.’ . work, which 
" attempts, within :a single long 

- arch, to crystallise a great range 
«« of = (often contradictory) : ex- 
_ perienoe. Tippett's , nothing ‘ if 

" not brave. Yet there: te a crucial : 

- lade of ^-referential -unity, an 

... unwillingness of : the music to 
.. work within- its . own defined 
- " terms, that is emphasised by 
. the . composer’s citation . of 
" Beethoven’s Grosse F ugu&. Still, 
,. r it is a strongly conceived piece, 
_ and it engaged- . the audience’s 
:: as well as the , Quartet's enthu- 
siasm. ... . 

. . Enthspiasm is very much the 
cornerstone of all the Lindsays 
. performances - at the. moment 
Both in Haydn's G Minor Quar- 
* ' tet Op. 20 No. S and in Dvorak’s 
“ American ” they, attempted a 
stronger, more intense style of 


playing than the music, or their 
techniques could bear. This 
obviously springs from their 
enthusiasm for the music, but, 
rather like the Julliard Quartet 
in the 1960s, this relentless 
enthusiasm has toxic side 
effects. The first violin/cello 
axis, on which the secure 
intonation and rhythm of aijff 
quartet rests, is out of kilter. 
Except for the quietest passages, 
vibrato is too evenly and 
indiscriminately employed, 
without regard for -‘the indi- 
vidual colour or importance of 
a note' within a melodic phrase. 
The foreground/background re- 
lationships ■■ within, even* - the 
simplest twttis are ignored, so 
that the medium is presented 
perspectiveless, which it surely 
is not. 

• The Lindsays have been to- 
gether since 1966, and have 
many distinguished accomplish- 
ments to their credit; it might 
weH be that they are deli- 
berately fighting a kind of col- 
lective jniddle-age spread. But 
the results are effortful and 
exhausting for the players, for 
no clearly defined expressive 
end. One hopes their collective 
experience and intelligence wiH 
soon sort matters out 


Venice Film Festival 


Back to the big time 

by NIGEL ANDREWS 


Breeze-blown bunting and 
bright posters bedecked the 
Palazzo del Cinema on the Lido 
this year, as the Venice Film 
Festival continued the climb- 
back to its old grandiose self, 
begun last year after almost a 
decade, in the doldrums. 

- Financial and administrative 
troubles set in in 1971, and this 
writer’s last visit was in 1976, 
when the rain poured down on 
what seemed more like a frugal 
Marxist symposium than a film 
festival. This year the big- 
name directors are back — 
Antonioni, Cassavetes, Fass- 
binder, Zanussi — and so are the 
sun and a sense of occasion. 

The Golden Lion for Best 
Film was shared between two 
movies from the North Ameri- 
can continent: Cassavetes’s 
Gloria from the States and 
Louis Malle's Canadian-produced 
Atlantic City. 

The Cassavetes is a far better 
film and deserved the solo 
award. America’s most punchy 
and unpredictable film-maker 
has come up with a marvellous 
many-layered thriller, starring 
Gena Rowlands as a gutsy 
gangster-ess fleeing through 
New York with a Puerto Rican 
boy whom the Mafia want to 
eliminate and she wants to pro- 
tect In between the set-piece 
chase scenes and mid-street 


film's 230-minute journey are 
fabulous— rugged hills, sweep- 
ing coastlines, stony villages 
under weeping skies— but one 
never knows quite where the 
journey is supposed to be lead- 
ing. 

The best film at the festival 
was shown out of competition. 
Antonioni’s The Oberwald 
Mystery is a little miracle of a 
movie, shot on TV videotape of 
all things and blown up to 
35-millimetre for big-screen 
showings. If anyone could turn 
the base metal of video to gold, 
Antonioni is be and he does 
just that. The story, adapted 
from a Cocteau play L'Aipte a 
Deux Tides, gives us Monica 
Vittl as a widowed Queen, holed 
up in a castle, circa 1900. wbo 
falls in love with a young fugi- 
tive rebel. 

‘it’s talk, talk, talk, like a TV 
play, but visually Antonioni 
wraps the cataracts of dialogue 
in an incredible coat-of-roany- 
colours. The screen is in a con- 
stant supple flux of expressive- 
ness-flushing and fading with 
different hues as if Titian bad 
been let loose on the colour 
knob — and the shimmery TV 
textures match the play's 
mystic undertow of doppel- 
gUnger romanticism: (the 

young rebel is a twin in looks 


potty pantomime and chunks 
of Grand Opera, an-sereen 
Schroeter weaves his own reflec- 
tions on the rebel power of Art 
and comes up with a dotty but 
de-tnxe {Might. 

Zanussi, meanwhile, is hoedng 
for parables in coldest Poland 
and using that old stand-by, the 
poised for - social - breakdown 
bourgeois parry, for his symbol. 
Leslie Caron joins the standard 
Zanussi repertory company, as 
a rich and dizzy kleptomaniac, 
but her sparky performance 
and a few high-voltage social 
insights don’t quite electrify a 
sluggishly conceived film. 

Michael Roeraer's Pilgrim. 
F areioeU, by contrast, is a little 
mega-watt masterwork from 
America: the home life- of a 
burly, assertive housewife 
(Elizabeth , Huddle) dying iff 
cancer and the reactions of 
her not-too-stoically suffering 
family. “ Something too much 
of this! ” you may cry. as crises 
keep raining down like mon- 
soons — daughter is mentally 
disturbed, sister seems to be 
Justing after husband— but the 
film has a rinsing, slinging 
realism that keeps wiping the 
scepticism from your face. 

No shortage, in short, of fine 
films at Venire this year; and 
for lovers of the long haul there 



■ > i Arts Council dance awards 








.. Under its scheme to assist crea- 
tive talent in dance; the Arts 
Council has approved dance 
awards to choreographers, coin- 
nosers and a designer for works 
commissioned by professional 
J : dance companies. . . 

7 . Charles Barber of Penylan, 
;■ Cardiff, receives an award for 
a score for a ballet by Tamara 
•. McLorg. commissioned by 
-j. EMMA . Dance v Company of 
~ Loughborough. . 

An award has been made- to 
, Jacky Lansley for the choreo- 
sraphy of An Alternative 
: Giselle, a work commissioned by 
. X6 Dance Spare of- London 
?• SE1. Stephen Montague, . who 
V was born in America and has 
’ been resident in E n gla nd since 
the mid-197(&; receives a com- 
.. poser’s commission fee for:- a 


score' for An Alternative 
Giselle. 

Robb Fleming, a Canadian 
dancer who lives in London N6, 
receives an award for the 
choreography of a work com- 
missioned by Extemporary 
Dance Company to be premiered 
on the Edinburgh Festival 
fringe daring the company’s 
fifth anniversary season. 

Nell Murray, who lives in 
Morpeth, Northumberland, re- 
ceives two awards, a choreo- 
graphic commission and a design 
fee : He has been commissioned 
by Tamara McLorg to choreo- 
graph a work for her new solo 
programme, and by EMMA 
Dance Company for the design 
of a 'work choreographed by 
Miss McLorg. 



Elizabeth Huddle i n Michael Rocmer 1 * ‘ Pilgrim, Farewell ’ 


shoot-outs, Cassavetes develops 
•their, tartly .fpnny^reiationship 
like a mixed-sex Kramer vs. 
Kramer and steers the film to- 
wards a moving denouncement 
that echoes long in the mind. 

Malle’s film is also a picares- 
que mood thriller, but the mood 
is mostly wet whimsy and the 
picaresqueness confined to end- 
less trollings by the main 
characters — Burt Lancaster as a 
white-haired con-man acciden- 
tally inheriting a cache of 
heroin, Susan Sarandon as his 
waitress inamorata — up and 
down Atlantic City’s famous 
boardwalk. Malle seemed dis- 
oriented by his American set- 
tings in his last film Pretty Baby. 
Here he is completely at sea, 
uncertain whether to play up the 
creakily engineered tension — 
will Lancaster keep the heroin? 
Will Susan Sarandon betray 
him-r-or to wash the whole story 
in a degagi seaside painterliness, 
like a Boudin of the boardwalk. 

While these movies sliced 
the Best Film award in two, a 
third prize went to Theo 
Ailgelopoulos’s O Megaleion- 
dros ! for Best Experimental 
Film. This Greek director 
specialises in making pictures 
that seem slightly shorter than 
the Peloponnesian War. The 
Travelling Players, you recall, 
was around four hours. His 
latest work is a windy allegory 
about colonialism and oppres- 
sion. embroidering on the true 
story of the kidnapping by 
bandits of a group of upper- 
crust Englishmen in Greece in 
1870. The landscapes and 
vistas glimpsed during the 


to the murdered king). A 
superb, surprising and wonder- 
fully satisfying film. 

From the four corners of the 
world came a supporting quartet 
of movies, all festival-worthy if 
more fitful in their impact 
Shobei imamura's Vengeance Is 
Mine is Crime and Punishment 
Japanese-style: a" flashback- 

studded murder enquiry piecing 
together the personality of a 
multiple killer. Brilliance 
battles with B-movie banality, 
but the sleight-of-eye ending is 
magnificent and so is much of 
what goes before. 

Europe gave os Werner 
Schroeter’s La" Repetition 
Generate and ’ . .Krzysztof 
Zanussi ’s Contract. The first h i 
an endearingly crackpot effort 
from Germany's master- 
chronicler of the bizarre: a rag- 
bag of footage shot at the Nancy 
Festival of the Arts, where 
Heaven knows, anything goes, 
and a glimpse of sanity is looked 
on as something shocking. Into 
the tearaway transvestism and 


was a marathon Mizoguchi retro- 
spective and a screening of 
Fassbinder's .new ‘14-part TV 
serial about Germany in the 
1920s, Berlin Alcxander-platz. 
(I saw a couple of episodes and 
thought -them flatulent and 
awful, but many came, saw, were 
conquered and stayed.) 

What Venice doesn't yet boast 
is the international streamlining 
a big festival needs. The trans- 
lation facilities are patchy-to- 
poor. and there is so little 
oganised rapport between hosts 
and visitors that arriving in 
. Venice is a bit like turning up 
at one of those mystery Agatha 
Christie mansions where Mine 
Host is a voice on a tape-recorder 
asking you to help yourself to 
the spiked sherry. 

Next year, the organisers 
should add some grander social 
gestures to the fine choice of 
films. Then, perhaps, full glory 
will be restored to what was 
after all — way back when II Duce 
inaugurated it in the 1930s — 
the world’s first ever film 
festival. 


Contemporary Music Network 1980-81 


From 70 works to be per- 
formed in the 118 concerts on 
the 1980-81 Arts Council Con- 
temporary Music Network, six 
pieces will.be receiving first per- 
formances. Nigel Osborne's 
Gnostic Passion, Tim Sousteris 
Afareas and Rolf Gehlhaar’s 
Worldline are all commissioned 
with funds provided by the Arts 
Council; new wo As by Louis 
Andriessen, Christian Wolff and 
Frederic Rzewski will also be 


heard. 

For the first time all 12 
groups will perform in London 
at the Round House in a major 
subscription series. Ten of these 
performances will be the open- 
ing concerts of the tours which 
will visit 32 towns and cities 
throughout England and Wales. 

Goldsmiths' College, Univer- 
sity of Loudon, has organised 
pre-concert talks and discussions 
for the Round House series. 


The threatened buildings that overtook the shady enclave of Postman's Park. 


Architecture 


How to kill the City 


by COLIN AMERY 


On Thursday the Court of 
Common Council meets to con- 
sider proposals from a sub- 
sidiary of Wimpey Property 
Holdings to destroy one of the 
last areas of small scale build- 
ings. courts and pedestrian 
alleys in the City. The area is 
Little Britain lying just to the 
north of St, Paul’s by Post- 
man's Park. 

If you take a walk around the 
area today you certainly have 
to look at the buildings with 
the eye of an optimist. This is 
because this historic area, 
which survived the Blitz and 
has a street pattern that dates 
from before the Great Fire, has 
fallen victim to planning 
blight. The blight has been 
caused by the City Corpora- 
tion’s 33-year-old road pro- 
posals. 

In 1947 the City planned a 
dual carriageway road to run 
from Holborn through to Liver- 
pool Street to allow traffic to 
Sow swiftly around the edge 
of the City. London Wall was 
built but firm plans to extend 
“ Route 11 ” through Little 
Britain to St. Paul’s were put 
forward only 10 years ago 
when the City acquired some 
of the property it needed for 
the road by compulsory pur- 
chase. Much of the rest of the 
area was bought by the 
developer who is now offering 
to build the road for nothing 
in exchange for permission to 


build a large office block. This 
kind of manoeuvre is euphe- 
mistically known as "planning 
gain.” 

Little Britain is . keen- to 
defend itself. A Trust has been 
set up to produce a construc- 
tive alternative to the 
developer's proposals. Archi- 
tects Beeban Morris and Anne 
Swain have prepared proposals 
that concentrate on the re- 
habilitation of as many of the 
existing buildings as possible, 
provide a low rise block of staff 
flats for St Bartholomew’s 
Hospital (who also own part 
of the site) and a 100,000 sq ft 
office building with shops on 
the ground floor. 

‘ The buildings of the area are 
well' worth preserving. At 
No. 22 Little Britain is a late 
Georgian shopfront, now 
boarded up and fragile but 
worth restoration. No. 12 is an 
interesting znid-19th century 
warehouse, an eariy and impor- 
tant example of cast iron con- 
struction. The former White 
Horse pub is an exuberant 
example of an 1890s drinking 
saloon. In fact the whole group 
of buildings facing on to Post- 
man’s Park is exactly the sort 
of street that we take for 
granted but simply couldn’t 
build today. 

Through ah archway behind 
Little Britain is another impor- 
tant building. No.. 22 Albion 


Buildings, an 1855 " model *’ 
dwelling for artisans— -the only 
remaining example of its kind 
in the City. 

Some of these buildings are 
listed but pressure from the 
Greater London Council to turn 
the area into a Conservation 
Area have been resisted by the 
City. It is astonishing that in 
the present climate, where the 
public are enthusiastic for con- 
servation and urban history, the 
elected members of the City 
Corporation should be prepared 
to destroy what remains of the 
City's ordinary. agreeable 
human-scaled neighbourhoods. 

The area in qeustion is part 
of the City that has just been 
subject to an - inquiry by a 
Ministry Inspector from the 
Department of the Environ- 
ment. Although the inspector 
declined to consider the prin- 
ciple of building a new road 
through Little Britain, his view 
.was that any proposals should 
aim to preserve as many build- 
ings as possible. If the City go 
ahead with the Wimpey pro- 
posal they will be acting against 
the inspector's recommenda- 
tions as well as ignoring the 
public climate and the proposals 
of the Little Britain residents 
and traders. 

The Court of Common Council 
has a clear duty to examine as 
many ways as possible to pre- 
serve the small businesses and 
the character of the area. 


Wigmore Hail 


Alexander Baillie 


by DOMINIC GILL 


In ensemble, Alexander 
Baillie is best known as the 
cellist of the Fires of Londoi; 
alone, he is also a young soloist 
of unusual distinction. His 
recital yesterday afternoon was 
his second at the Wigmore Hall: 
and it demonstrated again his 
powerful grip, and easy elo- 
quence, over the whole range 
of the Instrument. 

He began with Bach's D 
major sonata (authentically for 
gam ha and harpsichord) — 
delivered in full, rich-burnished 
cello tones, with minimal 
vibrato. 1 There were a few 
lapses into late-romantic shake 
(chiefly, and unexpectedly, in 
the fast movements); but in 
the two slow movements his 
grave, expressive non vibrato 
timbre was a delight wherever 
it occurred. His piano accom- 
panist . and tactful, responsive 
partner, was Julian Dawson- 
Lyell (whose left hand seemed 
a little over-dominant only in 
the Bach finale, a fault not so 
much the player’s as the piano's 
own, with its unavoidable clash 
of resonance in the tenor 
register). 

The ensemble was very 


secure in Brahms’s E minor 
sonata — though not yet perhaps 
fully matured: Baillie and 
Dawson-Lyeli haven’t yet folly 
worked out, for example, the 
exact relationship and combina- 
tion of unison and answering 
voices in the minuet’s extra- 
ordinary trio. But it was an 
elegant and well-tuned account 
(even if Baillie didn’t quite 
catch the opening movement's 
first top B flat either time it 
appeared— so exciting hit dead 
centre!); and the finale was 
strong, driven with powerful 
impetus. 

To introduce his second half, 
Baillie took up a little Elegie 
for cello and piano written by 
Milhaud in 1945 (and recently 
republished by Boosey), in 


which he found much honest 
warmth and delicate charm. 
Britten's second Suite op. 80 
was his only purely solo per- 
formance: a decent, well- 
rounded account that (even 
without the wBd fancy or the 
surging excitement of. a Rostro- 
povich) made Its points with 
conviction — the dark, rumina- 
tions especially of the andante 
lento were beautifully con- 
tained. Baillie ended, in lighter, 
brighter vein, with a sonata by 
Giuseppe Valentini souped up 
after a century and a half by 
one Alfred Plates (otherwise the 
great 19th-century Italian cellist 
Alfredo Ptetti) — to which res- 
pective tasks both cellists, old 
and new, had warmed with 
evident relish. 


W. H. Smith's 1980 Competition winners 

A nine-year-old boy from writers and 30 schools, chosen 
Fosfon Village Primary School from 29,000 entrants in the 
in Yorkshire (which has 25 competition's 22nd year. Some 
pupils) and a 16-year-old from of the schools have won in 
Harrow School (740 pupils) are previous years — sometimes 
among the prize-winners in the often. 

1980 W. H. Smith Children's The winning schools each get 
Literary competition. £50 for submitting work of the 

Prizes have gone to 63 young most consistent merit. 



football BY TREVOR BAILEY 


TENNIS BY JOHN BARRETT 


England warm up for World Cup 


AFTER LAST {summer's set* 
.... backs when they failed to win 
-the home championship and to 
reach the final stages of the 
{{ European Championship, Eng- 
^ land began their- attempt to 
• qualify for the 1982. World Cup 
V with a 4-0 victory oyer Norway : 

— last Wednesday. 

This was a satisfactory start, 

■*” and it must be admitted 7 that 
““ Ron Greenwood’s side were Jiat-. 
:.V tered by the scoreltoe. " 

- 1 ever, they .. should manage, to . 

qualify in . what is one of the 
-- weaker gronps. - 

Apart from when we quali- 
fied as hosts in 1966 and holders 
_ in 1970, it is 20 years since we 
last fought our way into -the- 
* final stages 

“ Against Norway. England 

- -used' what might be termed: a 
y - fluid 4r3-3, with Afariner, Wood-, 

^ “ cods and newcomer. Gates, 

y i ‘ forming a mobile, ever-changing 
^ *' spearhead. Roth fall backs £re- 
„ ■ ** - quently made attacking runs 

‘ ; .down either flank and the .mid- ; 
S fielders came up to support 
Z front runners. Although . this 
- " Z formation produced goals and 
I! an impressive win against Nor- 
; way, wbo ■ were surprisingly 
i adventurous, it was hard to 
Z envisage either team making 
i ul. much impression on any of the 


y r 


best dozen International elevens. 

' Ron's problem is he has too 
many -competent players and 
not enough great ones, too many 
well-drilled, sometimes over- 
drilled sides, and too much foot- 
ball. If the World Cup went 
to the country with the most 
effective 100 teams, England 
would surely start firm 
favourites. - 

• On Saturday Ipswich, cur- 
rently top ctf the First Division 
and certainly among the 
strangest, most 1 cultured and 
entertaining dubs in the land, 
deservedly beat by two goals 
: to one -Crystal Palace, who are 
at- the- bottom, but dearly 
possess the talent' to do better. 

Like England. Ipswich also 
employed a basic 4-3-3, except 
that- their two elegant Dutch- 
men, Thijssen and Muhren, tend 
to play very wide in mid- 
field and provide additional 
Width to the many attacks they 
Initiate. Brazil, though not at 
his best on this occasion, blends 
more with Mariner and Gates 
than their. End 311 * 3 colleague, 
Woodcock, because of his pre- 
ference for the left side. 

• A' football follower, .who did 
not. know either team, or the 
players, would have had dif- 
ficulty picking out Mariner and 


Gates as international class 
league forwards who will be 
expected to score and provide 
goals against the finest sides in 
the world, although Osman 
looked a natural successor to 
Watson. It was not that either 
striker . played, badly. . In fact, 
Mariner led his line with con- 
siderable skill and laid on the 
final goal which was beautifully 
converted by Gates. But neither 
stood out in the way a true 
international normally does, 
especially as their own side 
dictated the play throughout 
the second half and opposition 
was limited. 

Paul Mariner possesses many 
of the attributes of an old-style' 
centre forward and is the type 
of player most managers seek. 
He is tail and strongly built, 
so that even if he fails to win 
the ball in the air, the defen- 
der’s clearance is pressurised 
and frequently picked up by 
one of the Ipswich halves. He 
has the power and the ability 
to shield with his back to 
opponenf s goal, - finishes' well 
and falls, dramatically, which 
probably earned him a penlty 
against Norway and cost him 
one against Palace. He takes 
up some splendid positions and 
dribbles and turns very 


adroitly. 

He is. unquestionably, one of 
the most effective strikers In the 
First Division, although not 
qnjfc as' mobile and persistent 
as Stapleton and be lacks the 
ingenuity and subtlety of 
Dalgleish. Whether he ■ will 
prove equally effective at the 
highest level is not certain. He 
is now at the peak of his career 
when ' he must try to dispel 
suspicion about his tendency to 
disappear in a game and to 
being too predictable. 

Eric Gates is in a different 
category. He is a most promis- 
ing, snNfflr nawjy, hardworking 
natural poacher, who is for- 
tunate to be playing for such a 
well balanced club as Ipswich 
and to be able to feed off the 
efforts created by the bustling 
Brazil and the forceful Mariner. 

Although ha scored a fine 
goal at Selbarst Park, his hall 
control was rather disappoint- 
ing and starting a game with 
bis socks rolled down and no 
shinguards is surely an invita- 
tion to injury- At the moment 
he looks a fine prospect though 
not quite ready tor world class 
football But that is what they 
said about Geoff Hurst a few 
weeks before we won the World 
Cup. 


Bournemouth bounces back to form 


TWO EVENTS took place yes- 
terday — one a $50,000 mens* 
Grand Prix tournament on the 
south coast, the other a national 
junior event in London — that 
are significant to the future 
health of British tennis. 

In the finals of the Kosset 
British Hard Court Champion- 
ships, at Bournemouth, the 
speedy Spaniard Angel (Jimenez 
won his second Grand Prix; title 
of the year by beating ShJomo 
Glickstein of Israel 3*-^, 6—8, 
6 — 3. 

At BP's magnificent facility 
in Sydenham; the 12 finals of 
the BP Shield National Junior 
Tournament were decided in 
three age groups (under 18, 
under 16 and under 14) and 
in two divisions— those players 
wbo had competed at national 
championship level when the 
entries closed test March, and 
those who had not. 

The revival of Bournemouth, 
which used to be second lo 
Wimbledon in importance, 
comes as a welcome expression 
of faith after the two blank 
vears of 1977 and 1979, 

But the autumn dates, which 
creates inevitable difficulties of 


weather, standard of entry and 
public attendance, has finally 
proved unsuitable. 

Not one of the top ten men 
in the world was among the 
entries and even at yesterday's 
finals the stands were only half 
full. Throughout the week 
attendances have been poor. A 
return to the traditional end 
of April date, when at least 
some of the world’s best players 
are in Europe, would seem .a 
sensible move. 

A greater promotional effort 
also will have to he made if 
the discerning spectators in 
Bournemouth, many of them 
elderly, can be lured back. 

However the tournament was 
a qualified success for the 
sponsors, Kosset Carpets. 

“Of. course we were dis- 
appointed at the quality of 
entry and the attendance,” 
admitted marketing director, 
David Davies. “But we had fine 
support from the press and 
radio ‘and next year I under- 
stand we can expect television 
coverage. That, frankly, will be 
essential to our commitment for 
1981 and will make this year’s 
pioneering effort worthwhile.” 

The Halifax based carpet 
company is part of Carpets 
International which have just 


announced a hefty loss. 

Although a sister company. 
Crossley Carpets, have for the 
last two years supported the 
Chichester tournament, this is 
the first involvement in tennis 
for Kosset and it is interesting 
to analyse their decision. 

At first, if might seem slightly 
frivolous to spend approxi- 
mately £65,000 on tennis at a 
time when the company is clos- 
ing a factory in Brighouse and 
suffering severe competition, 
especially from the U.S. 

But closure was part of a 
long planned rationalisation and 
Mr. Davies believes that the 20 
per cent of his annual advertis. 
mg and promotion budget be is 
spending at Bournemouth 
represents a good investment — 
provided that television can be 
guaranteed next year. 

The popularity of the enter- 
taining marquees af Wimbledon 
bears testimony to the truth of 
Mr. Davies’ remarks. Tennis, 
with its bright summer image 
and its week-long meetings, is 
well placed to exploit the 
increasing interest of industry 
and commerce in leisure 
pursuits. 

But Mr. Davies sounded a 
warning. “Tennis Lt an expen- 
sive sport to support and today 


there are many alternatives.’* 

The season-long BP Shield 
tournament attracts between 
500 and 600 entries from the 
members of the BP Interna- 
tional Tennis Fellowship, all of 
whom must have won a tourna- 
ment to become members. 

The experiment this year to 
divide the tournament into two 
sections has proved successful, 
as it gives the players with less 
opportunity in the outlying 
regions a chance to perform 
before keen LTA’s and the 
Press. 

Two such players were 
Andrea Kovar who won a mara- 
thon under 26 final in the B 
section by beating Joan Caplen 
of Hampshire 6—3, 4—6, 12—10 
and Hugo Furbini of Surrey 
who looked athletic and able in 
beating Ian Watson of Warwifk- 
shire $—3, 6—1. 

Among the better known 
names, Stephen Shaw of 
Middlesex completed a 
6 — 1 6—2 win against Nick Ful- 
wood of Derbyshire, and Sally 
Reeves of Kent gained consola- 
tion for her loss earlier in the 
day to Lisa Pennington in the 
final of the under-21 event at 
Bournemouth by beating 
Catherine Berry of Yorkshire 
6—0 6 — 0 . 
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Trading oil 
for gold 


THE PRICE of gold is now 40 
per cent above its summer 
plateau and after a week of 
hectic trading it is once again 
approaching the $700 level. 
Prices which seemed to depend 
on irrational speculative frenzy 
following the Russian invasion 
of Afghanistan have proved 
surprisingly sustainable. 

The continuing pressure on 
the gold price despite the onset 
of a severe world recession and 
the recent strengthening of the 
dollar against other currencies, 
suggests that investors are still 
by no means convinced of the 
determination or the ability of 
the world's economic authorities 
to suppress inflation and main- 
tain order in the international 
monetary system. 

It is because of its significance 
as a vote of no confidence in 
the state of world monetary 
relations that the renewed up- 
surge in the gold price 
should cause some concern for 
politicians and central bankers. 

Even if last week's buying of 
gold and other precious metals 
— silver has risen by 22 per cent 
in two weeks — proves to be no 
more than a temporary 
phenomenon, associated with 
anticipation of the OPEC meet- 
ing that begins today in Vienna, 
it provides further confirmation 
that there has been genuine 
investment demand for gold 
even at current price levels. 

The strength of this demand, 
particularly from the surplus- 
generating OPEC countries, is a 
reflection of the growing doubts 
about the ability of the world's 
monetary institutions to inter- 
mediate immense payments 
imbalances without either 
generating inflation or stifling 
real economic activity. 

Oil surplus 

From the point of view of 
OPEC countries seeking to 
invest their oil surpluses in 
assets that will maintain their 
real value, recession is a 
phenomenon almost as worry- 
ing as inflation. 

The ability of industrial and 
commercial companies to 
generate adequate profits in the 
longer terra is still clouded by 
doubts about the possibility of 
a solidly-based recovery in 
world trade and output. Any 
such recovery in turn depends 
partly on how the OPEC 
countries invest their surpluses 
and on the robustness of the 
International monetary system. 

The popularity of gold as an 
investment for oil producers 


has in some way helped to under- 
pin this system. On the one 
hand it has produced an enor- 
mous increase in the hypotheti- 
cal market value of the indus- 
trialised countries' reserves. On 
the other it has provided the 
industrialised countries with a 
potentially valuable trading 
asset 

Valued at $500 an ounce the 
monetary gold holdings of tbe 
11 major industrialised countries 
are worth about $370bn — equiva- 
lent to OPEC’s oil exports for 
about two years. 

Reserve asset 

With oil producers short of 
gold ■ and anxious to diversify 
out of dollar assets, gold-for-oil 
trade could make a contribution 
to easing the balance-of-pay- 
raents adjustments of large goid 
holders such as the U.S.. 
Germany or France. This in 
turn could relieve some of the 
pressure on the non-oil develop- 
ing countries which, on present 
trends, look like being forced 
to bear the brunt of the oil con- 
suming world's deficit during 
the coming years. 

Anything that reduced the 
problem of financing excessive 
deficits for tbe developing 
countries would make a useful 
contribution to the stability of 
the world monetary system and 
to the improvement of economic 
and political confidence. 

At the same time there is 
some danger in the revival of 
the status of gold as a reserve 
asset, which has occurred this 
year as extremely high gold 
prices have proved to be 
sustainable. The use of gold at 
high market values as collateral 
for paper currency can hare an 
inflationary effect if it is not 
properly regulated. 

More generally an excessively 
prominent role for gold in 
international payments can 
build either rigidity or In- 
stability into the world 
economy, depending ' on how 
authorities react to demand 
fluctuations. 

There is no point in reviving 
the old debate about whether 
gold should be remonetised or 
ignored as a relic of economic 
barbarism. But when they meet 
at the IMF conference next 
month, the world's central 
bankers might consider how 
they co”ld best take advantage 
of the demand for gold to help 
steer the world monetary 
system through a period of 
difficult economic adjustment. 


Turkey : a case 
to be proved 


THE ARMY has been the main- Tbe IMF estimates that Turkey 


stay of the Turkish state ever 
since Keraal Ataturk swept 
away the remnants of the Otto- 
man Empire after the First 
World War. His success as a 
soldier in the wars of independ- 
ence provided the base from 
which he transformed a mori- 
bund autocracy with theocratic 
tinges into the semblance of 
a modern. European-oriented 
state. 

In 1960 and 1971 the generals 
seized power from the poli- 
ticians in defence of Kem&list 
principles as they had evolved. 
When they did so again on 
Friday, they may have seen 
little alternative: extremist 
violence from Left and Right 
had already led to the proclama- 
tion of martial law in areas 
inhabited by about half the 
population; and the country’s 
finances are In desperate straits. 
But the Western world will ask 
whether the soldiers can create 
an atmosphere in which the 
country way once again be 
constitutionally governed. 

Nato 

Western interest in a stable 
and democratic Turkey is self- 
evident. Tbe country owes 
western institutions and banks 
$lt>bn, and needs more. It occu- 
pies a crucial position in Nato. 
Only from Turkish soil can the 
Americans keep a regular watch 
on Soviet missile launches. 

After the two previous coups 
the Turkish generals did indeed 
return power to the politicians. 
In 1960 it took only a few 
months after the overthrow of 
Mr. Adnan Menderes. whose 
regime had become increasingly 
corrupt and repressive. Tbe 
generals struck again in 1971 
when political violence, then 
largely from the Left, began 
to spread. The ousted premier, 
then a"s now, was Mr. Suleyman 
Demire I. 

One reason for the coup In 
1971 was the high command's 
wish to forestal a possible coup 
by junior officers who thought 
that the Soviet way might be 
right for a Turkey struggling 
towards industrialisation. On 
that occasion the army kept the 
politicians under tutelage until 
1973. and its period, of control 
was marred by many allegations 
of tbe torture of political 
prisoners. 

The special characteristics of 
the third coup have yet to 
emerge. But the generals have 
certainly taken on a difficult 
task. The economy is in tatters, 
with what industry there is 
short of liquidity and of orders. 


will need to borrow $4.4bn this 
year and $4.7bn in 1981. In this 
context the initial news from 
Ankara is encouraging. Tbe 
generals appear to be willing 
to leave economic policy to Mr. 
Turgut Orzai, Mr. Demtrel’s 
economic adviser. Mr. Orzai 
negotiated a stand-by credit 
with the IMF in June and has 
a good name in western finan- 
cial circles. 

Equally it is encouraging that 
the new regime appears to have 
borne down on the National 
Action Party of Mr. Alpaslan 
Turkes with its chauvinist 
aspirations and suspected links 
with the terrorist “Grey Wolves.” 
Mr. .Turkes' decision to give 
himself up has quietened fears 
that he .might be planning a 
counter coup, though it does not 
follow that the Wolves wiU all 
give up calmly. 

Conservative 

The fundamental problem 
behind all three coups and 
behind the entire history of 
Remalist Turkey has been how 
to bring a profoundly conserva- 
tive country of Muslim peasants 
and landowners, with a thin 
uper class of merchants and 
intellectuals, into tbe modern 
age. Kemal twice gave up 
experiments with a multi-party 
system because he feared an 
Islamic backlash against his 
secular state. When the multi- 
party system was instituted In ; 
1950, 12 years after his death, ! 
such a backlash became 
apparent. 

Even today, as events bave i 
shown, Turkish society provides ; 
no stable basis for Western- 
style liberal democracy. In 
office, Mr. Demirel boasted of , 
a Great Turkey, which would 
be the world’s tenth industrial I 
power by AD 2000. Instead i 
the country became victim to 
corruption, inefficiency and 
extremism, but even more, 
perhaps, to the oil crisis and 
the flagging impetus of the 
world economy. 

The parliament elected in 
1977 fully demonstrated its 
inability to cope with any of 
these problems. In more than 
100 tries jt could not even 
elect a head of state. It used 
its constitutional right to block 
new elections which might— or 
might not— have produced a 
Government capable of govern- 
ing. None the less, the military 
must not delay long' before 
returning to constitutional rule 
a pacified ' country capable of 
economic recovery. The onus 
of proof is on tbe generals. 
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THE BRITISH ECONOMY 


Singular inability to react 

to external shocks 


BY SAMUEL BRITTAN 


I CAME to understand one of 
tbe most important principles 
of economics, that of dimin- 
ishing returns, at a very early 
age because I grew up in a 
medical family. 

U a patient had a mysterious 
ailment it was a good idea to 
send him to more than one con- 
sultant. But after a very 
moderate number of such con- 
sultations. rapidly diminishing 
returns set in. 

The analogy with the British 
economy is all too obvious. It 
has been diagnosed so often that 
one will be very lucky indeed if 
a great deal is discovered from 
yet another examination. The 
first Brookings Report Britain’s 
Economic Prospects, published 
in 1968, was noteworthy for 
recommending devaluation after 
it had occurred. 

What is surprising about the 
Washington-based institution's 
new report, Britain's Economic 
Performance * is not that it fails 
to provide “ the answer ” to the 
country’s troubles, but that it 
does contain a few interesting 
ideas. 

The chapter I liked best is the 
introduction by R. E. Caves and 
L. Krause which some of the 
severer academics would un- 
doubtedly call “ journalistic.” 
Yet it does contain a very useful 
slogan which is also true: 
“ Britain lacks the ability to 
adjust to external shocks.” This 
is best explained by a topical 
illustration. The second oil 
price explosion of 1978-79 pro- 
vided an inflationary shock 
throughout the world. There is 
no difficulty in accepting this 
notion for those of us whose 
monetarism is of the long term 
and less mechanistic variety. 

Why, however, was the effect 
so much greater in Britain than 
In other countries, in spite of 
the potential insulation offered 
by a sharply rising currency 
which other countries lacked? 

The British inflation rate, 
measured by the Retail Prices 
Index, rose from a temporary 
low of just over 8 per cent in 
1978 to a peak of over 21 per 
cent in May 1980 before start- 
ing to decline again. By con- 
trast the average inflation rate 
of other industrial countries 
rose from just under 8 per cent 
in 1978 to a peak of 13 to 14 per 
cent in 1980. 

Three policy mistakes con- 
tributed to this deterioration: 
the increased borrowing require- 
ment in -Mr. Healey’s last budget 
of- 1978, the VAT rise in 
Sir Geoffrey Howe’s first 
1979 budget and Bank of 
England governor Gordon 
Richardson's “corset” howler, 
which, hid excessive growth of 
the money supply under both 
Chancellors. The magnitude of 
the damage from three modest 
seeming errors by three men 
genuinely trying to follow anti- 
inflationary policies requires 
some comment. 

These errors could only have 
done the damage they did 
because of (a) the international 
oil price explosion and (b) the 
relative difficulty of the British 
economy — or people — in adjust- 



Authors of three “modest” errors; Sir Geoffrey Howe (left), Mr. Gordon Richardson, and Mr. Denis Healey (right). 


ing to shocks of a peacetime 
variety. This takes us straight 
back to tbe first chapter of 
Brookings. As the authors 
rightly say the British economy 
‘‘adjusts less well than others 
to external shocks because it 
has a smaller capacity for 
internal adjustment” 

In most industrialised coun- 
tries. workers did not attempt 
to recoup in wages the real 
income losses arising from tbe 
1979-80 oil price explosion. The 
UK was the exception, where 
large increases in real wages 
were achieved in the two years 
from tbe spring of 1978 to the 
spring of 1980. It is easy to see 
policy errors which contributed 
to this such as the wage rebound 


it contributes is a sign that 
tbe UK could finance part of 
its imports from low resource 
cost oil • and from financial 
inflows. In other words a boost 
to the standard of living is pos- 
sible on condition that resources 
are shifted away from tradi- 
tional traded goods, a proposi- 
tion which meets with stubborn 
resistance. 

Tbe combination of external 
shocks and powerful pressure 
groups resistant to any fall in 
real earnings may also explain 
the most novel feature of the 
British disease. Until the late 
1970s British unemployment 
rates were — in figures adjusted 
as far as possible for inter- 
national differences — con- 
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following the collapse of the 
Labour Government's incomes 
policy and the mishandling of 
public sector pay by the new 
administration. 

But the relative British 
inability to withstand shocks 
would follow from two- more 
deep-seated features. The slow 
underlying growth rate of the 
UK means that any temporary 
check is more of a blow than 
elsewhere. Second the power of 
producer interest groups is not 
only a cause of slow growth, but 
increases "real wage resistance” 
in the face of external changes 
which require a reduction in 
real wages. 

The inability to come to terms 
with shocks applies even to 
favourable shocks such as the 
impact of North Sea oil. The 
appreciation of sterling to which 


sistently lower than the OECD 
average. Since 1977 they have 
been consistently higher. Both 
the U.S. and UK are alike, 
having a much severer recession 
in 1980 than Continental Euro- 
pean countries. But Britain 
does not look like emerging 
with anything like the speed 
of the U.S. 

The power of producer groups 
and “real wage resistance” 
mean that anything like an oil 
price shock, which is not com- 
pletely accommodated by the 
printing of money, will lead 
for a time to both more inflation 
and more unemployment in the 
UK than in other countries. But 
it is possible that Britain has 
also entered a long-term phase 
of more unemployment and 
more economic slack, as 
measured by conventional indi- 


cators, than other comparable 
countries. 

The alternative explanation 
both of the severity of the 2980 
recession and the longer term 
emergence of high unemploy- 
ment and economic slack is 
deficient demand or an “ ontpzit 
gap ” between actual and 
potential output Such a gap is 
said to exist by R. Dornbusch 
and S. Fischer in their macro- 
economic chapter of the Brook- 
ings study: for 1977 this is put 
at 91 per cent of total output 
and nearly 15 per cent of manu- 
facturing production. Heaven 
knows what they would estimate 
it to be in 1980-81. They are, 
however, cautious and hesitant 
about prescribing remedies. 

Their suggested prescription 
is fiscal ease, which they claim 
will reduce the real exchange 
rate. This is the precise oppo- 
site of the prescription of fiscal 
tightening and lower interest 
rates — also in aid of a lower 
exchange rate — urged by the 
Government's City critics. The 
two sets of proposals cancel out 
and neither should he taken too 
seriously. 

The whole idea of an output 
gap, except in cyclical troughs 
is. however, rightly thrown out 
by Caves and Krause in their in- 
troductory chapter to the very 
same volume, rlf the reserva- 
tion price of all non-working 
persons, for example, is substan- 
tially above the going rate, then 
the economy can be considered 
fully employed and incapable 
of producing more.’’ They cite 
estimates of a 7 per cent un- 
employment rate as tbe lowest 
sustainable without accelerating 
inflation ( the so-called “natural 
rate”). They also point out that, 
of the earlier increases in 
monetary demand, as measured 
by nominal GDP in 1973-78. 92 
per cent went into inflation and 
only 8 per cent in higher output 

In spite of North Sea oil the 
curious idea still lingers that 
British output is held back by 
a balance of payments con- 


associated with tbe Cambridge 
Economic Policy Group, is that 
either the constraint will re- 
emerge. or that it would re- 
emerge if output moved nearer 
full employment levels. The 
usual remedy for such, a state 
of affairs is currency depre- 
cition. Indeed it is not even 
necessary as a conscious policy, 
but something that would 
happen automatically under a 
floating rate. But if depre- 
ciation does not work, because 
wages rise to offset it, there is 
not really an ouput gap at ali- 
as activity is already high as 
can be consistent With the wage 
on which labour insists. 

Import controls offer but a 
cosmetic sfeguard. Even Dorn- 
busch and Fischer, the most 
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Keynesian of the Brookings 
authors remark: “It - is -not 
apparent why reducing real 
wages through protectionism 
does not affect workers in the 
same way as reducing .real 
wages through depreciation,” 
The Brookings study accepts 
that institutional structures and 
attitudes are at the root of low 
British growth and that the 
more general explanation in 
terms of .macroeconomic policy 
or political Ideology are uncon- 
vincing- Richard Caves, the 


principal muter' bit industrial 
performance, confirms this by 
looking -at inter-industry 
differences:. Bad labour relations 
have their- worst effects- oh 
productivity in the eldjer 
industrial regions. ' : , 

Because labour relations teh$ 
to be worst in the largest' 
organisations, 'the 'small '.scale'' 
plant is likely ' : to have . an 
advantage, even if - it means 
sacrificing some economies .of 
scale. Activity is likely to- shift 
from large scale assembly to 
small scale process industries. . 
and to' those using female, 
labour . forces. As productivity, 
deterrents are greater in manu- 
facturing than services tbe Joag 
term shift of final expenditures' 
towards services is likely to 
move. faster than ever. 1 

' The most original Brookings, 
chapter is by , David Cl Smith 
on trade unions.. The conven- 
tional British establishment 
argument is that fiscal , and 
monetary policy is not sufficient 
to stop runaway inflation, : 
because of union power, and that > 
therefore an “incomes policy” 
is essential. 

Mr. Smith neatly stands this 
argument on its head. He shows 
that it ' was ' severe aftd ■ 
unanticipated changes . in 
inflation which led to a growth' 
in union membership because 
such changes increased . the 
demand for collective bargaining 
services. The growth of unioni- 
sation in turn was . one cause 
of -the increase in strike activity. 
The latter was also preyoked 
directly by high and uncertain 
inflation. Changing labour force 
characteristics unfavourable to 
unions were more than offset 
by government policies to 
increase their role and poWfiY. . 
These, if I may add my own 
gloss were due (a) to the spec- 
tacular defeat of the Heath 
Government at the hands of the 
unions and the return to office 
of a Labour Party, more nearly 
a pure trade union instrument 
. than at any rime since World 
War I and (b) the . desire .. of 
- policy makers to buy union 
support for incomes policy. 

Thus there was a vicious 
circle by which union pdwer 
and lack of capacity to react 
to external shocks increased 
the difficulties and costs of 
macroeconomic, policy. The 
result was bad' performance, on 
inflation and 1 unemployment 
which further increased the 
obstructive ' role f>f. ; unions 
which ‘ in tttrir made’ economic 
policy even more difficult' 

.. The Breakings authors do 
not expect wonders from the 
various suggestions which they 
throw out en route. But the 
most realistic proposal is the 
one which ends the introduc- 
tory chapter; “less positive but 
no less important Policymakers 
could do a better job of living, 
within existing constraints and 
convincing the people to do 
likewise It is bad enough to 
endure . relative impoverish- 
ment; it need not be made 
worse by inflation.” 

* Edited by R. E. Caves and L. Kraus*. 

Blackwell, £12 and £4.95. 


MEN AND MAHERS 


The estate of 
the Union 

A seven-year renovation oE its 
Corobill properties has won for 
tbe Union Discount Company 
both the principal award for 
1980 and a high commendation 
from the City Heritage Society, 
which presents its City "Heritage 
Award on Wednesday. 

The main award goes to 
Union’s headquarters at 39 
Combi H. built for tbe company 
at the end of the last century. 
Highly commended is work oo 
Simpson’s Tavern, the restaurant 
at 391 Comhill which was sold 
by Union after renovation and 
is now owned by tbe Suq 
Alliance group. 

“The whole thing is a joy,” a 
pleased senior managing direc- 
tor Richard Petherbridge quoted 
to me From the CHS citation for 
39 CornhilL The transformation 
of the old-style Victorian bank- 
ing-hall — *' lavatorial tiles and 
mahogany work,” says Pether- 
bridge — to accommodate the 
computerised needs of modern 
business has left undisturbed the 
building’s original facade, while 
the back has been knocked down 
and rebuilt on its original foun- 
dations. 



** They mast have heard that 
now you can * Fly the Flag ’ 
for £77“ - 


While architects The Fit 2 rny 
Robinson Partnership laboured 
away at number 39. Mitchell and 
Partners were hanging the 
plumb-lines half a door away in 
Simpsons. The old-fashioned 
brass-railed interior of the 
restauarant has been so well pre- 
seived, says Petherbridge. ' that 
“ people who go into Simpson’s 
don’t realise that anything has 
been done to it at alL” What 
has in fact been done without 
ruffling the surface is an over- 
haul of the fabric of the build- 
ing. while the kitchen has been 
moved from its original home 
over the restaurant down into 
the basement 

The total cost has been around 
£4m — but money well spent, says 
Petherbridge. “ Having done ft. 
we are all delighted. And it is 
appreciated by our share- 
holders.” 


Lighter note 

I have long wondered what it 
takes to make an accountant 
laugh. But I never suspected 
that one way might be to have 
him hauled before the Institute 
of Chartered Accountants 
Ethics Committee. 

The Ernst and Whinney 
hierarchy hooted in disbelief, I 
am told, when they heard 
recently that someone had 
sneaked on them to the ICA, 
alleging the cardinal sin of 
, advertising. The complaint was 
over book matches, in plain 
white with a simple ‘*E and W” 
on the front, supplied for in- 
house use. Instead of being 
ignored, the matter was referred 
to the Ethics Committee, which 
cleared the incredulous firm. 


Christmas card 

If all that Christmas tradition- 
ally brings to you is yet another 
stocking stuffed with odd socks 
and after-sbave, then a little for- 
ward planning could help to 
brigbten things up this time 
round. A gift catalogue is now 
available to American Express 
cardholders in the US and 
France which, if distributed 


I 


liberally and conspicuously 
throughout the home and fol- 
lowed with well-placed hints, 
should provide all the guidance 
a loved-one might need. 

The loved one might, for in- 
stance. be persuaded that what 
you want more than anything 
else is the “Astrocan” rocket 
which propels itself up to a 
height of several hundred feet, 
takes a colour photograph of the 
ground below, and is parachute- 
borne back to earth. A snip, 
to these baliistically unpractised 
eyes, at $46. 

Those with larger affections 
and bank balances might wish 
to stump up a mere $12,500 for 
the “ultimate communications 
centre.” A 12-foot dish aerial 
picks up radio and television 
programmes from passing 
satellites, and via 24 remotely 
controlled channels offers what 
the catalogue proudly claims to 
be “ a choice of all tbe best 
programmes the hemisphere has 
to offer.” 

For the kiddies, haw about 
a box of 16 chocolate 
American Express cards 
(*17.501 

But for the man who has 
everything except humility, this 
year's “ must ” is a De Lorean 
sports car finished in “ glittering 
24-carat gold.” Yours for only 
$ 10,000 down (chargeable to 
your card, but no refunds or 
deferred payment privileges), 
and a little matter of $75,000 
when the car is delivered in 
the course of next year. 


Coke au vin 

Coca-Cola might well hope for 
a smoother launch of its Cali- 
fornian wines in the UK this 
month than it enjoyed when they 
were introduced in the home 
market. Coke caused something 
of a fuss in the traditionally 
staid American wine industry 
when, after scooping a distribu- 
tor and two vineyards into its 
Wine Spectrum division, it pro- 
moted the brews through a 
“ taste test ” campaign in which 
a panel of independent experts 
notched up die Coke wines ahead 
ctf better-known Californian 


brands. Investigation by a 
government regulatory agency 
followed vigorous complaints 
from the opposition. Wine Spec- 
trum was cleared of misleading 
advertising, but none the less 
voluntarily ditched the cam- 
paign. 

The UK launch puts the Wine 
Spectrum product on super- 
market shelves at £2.19 a bottle 
— twice the American price, 
owing to transport and duty 
costs. Bureaucratic problems 
with the EEC dissuaded Coke 
From a Europe-wide launch 
straight away, but a British suc- 
cess would poise the company 
for Continental expansion. 


Touche 

The rich, it is said, are no 
different from the rest of us — 
rbey just have more money. 
. The same would seem to be true 
of the corporate rich, to judge 
from a colleague's recent 
encounter with GEC bead Lord 
Weinstock, whose accounts are 
awash with some £600 in of spare 
change. “What plans.” queried 
my fellow scribe. “ do you have 
for spending so much cash.” 
The imperturbable peer sur- 
veyed his threadbare Inquisitor. 
“ How much money do you have 
in your wallet? ’’ he replied. 
“What plans do you have for 
spending that?” Undaunted, 
my colleague admitted being 
tbe proud possessor of some £5 
and cited a pressing need to 
have lunch. I fear Lord Wein- 
stock may not have been 
persuaded by this 1 kjuidity- 
re dating strategy. But if he 
was. there would dawn the 
happiest day in living memory 
for the proprietors of riostelries 
throughout the City. 


Change and decay 

Overheard in Fortnum's: “Robin 
has always enjoyed the good 
things in life, of course, but at 
63 it is high time he stopped 
thinking of himself as one of 
them.” 

Observer 


FIGHT BACK 
AGAINST CANCER 


jtisgcxxjtorememberfhatmostp0Dpfefiv& 
their fives untouched by any. form of cancer 
But as all too many are aware, ca ncer Is 
something that casts its shadow far beyond - 
those it directly affects. That is why so many 
people think it right to help the urgentworkof the 
Imperial Cancer Research Fund. 



Tbetrm^btxKm^aUjKO^ihnfiei^ . 

I IMPERIAL 

| CANCER RESEARCH 
! FUND 

J One of the ways you can help us NOW 

ldoAJoootreqiSrearaceipft(pieasetiafe^^^^^b^^. 
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donocVfe have up-to-date dofaiteofhow to make a 
Cavenartarrangernert-ffyw would fitethemsort. 
please put a tick in the box. ^ Q 
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TODAY’S VIENNA CONFERENCE 
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. S OrganiMtlbn of Petroleum 
\iortfqs Countries’ conference 
; nning todays the first to 
- - ield in Vienna, the home of 
•" ’rrmafoent secretariat, since 
' ,f .ers .were rudely inter- 
, r . jJt-jnd. taken, hostage by 
_-.-s and his gang in December 
' .' 5 . ■ 

The. ministers who meet in 
;> mbsburg opulence of the 
gefturjj. palace have before- 
tfcenva hew strategy document 
w£ich, they hope, will- chart the 
wayr forward, fot the 18-nation 
oil producing group for the next 
few. years.". . ' ' ‘ 

' tike the first ** TrLMiuisterial 
Conference ” in 1975.. this one 
hangs' together not . merely on, 
tint: also foreign and finance 
ministers ' for only the second 
time -In OPECTs 20-yeax history. 
Its "purpose is. to prepare for an 
OPEC summit . in ' Baghdad'" in 
November and to finalise' a com- - 
prehensive policy that will 'go' 
well beyond the setting of ' Oil - 
prices. But this time OPEC’s" 
approach.^ is more sharply 
denned, coordinated and con- 
fident. :• 

‘ 'Agreement is dose ; on a 
formula that would provide for 
automatic increases in oil prices 
and -make them more predict- 
able' than in ' . the past -In 
reviewing the report of- OPEC’s 
Committee on Long-Term 
Strategy, .chaired by -Sheikh 
Ahmed Zajd Yamani, which 
began its deliberations , in Hay 
1977. .the ministers will not be 
focusing merely bn.oQ, the pre- 
occupation of the regular 
biannual conferences. 

..L The aim, as in 1975. is nothing 
less Than finding a way to align 
Other less privileged developing 
countries with the oil producers 
in'!: an effort to .create a new 
international- order. The . last 
attempt launched by the OPEC 
Sole mn ( - DecI aratio n after the 
1975 meeting way accompanied 
by a great fanfare but achieved 
hardly anything. Once again 
OPEC is calling upon the indus- 
trialised countries to ' make an 
equal effort — indeed: . greater 
sacrifices than OPEC members 
■j-^o help, the Third World- with 


looks beyond the oil price 


aid, better prices, for raw 
materials, and technology. 

-But this approach is accom- 
panied fay the same refusal to 
accept that- OPEC bears much 
responsibility for monetary dis- 
equilibrium, payments' problems 
and the global economic malaise 
in general. Few ministers 
would accept the criticisms 
made, for example; by Chancel- 
lor Helmut Schmidt of West 
Ge rmany last week. • 

: -Cynics might argue, in fact, 
that:-.- this ., new policy — as laid', 
out'in- the report which will be 
discussed- in Vienna — amounts 
to little more than a rationalisa- 
tion, justification and defence of 
tee near tripling of per barrel 
revenues since 1978. 

But" there is more to it than 
that. The OPEC that is meeting 
this week is very different from 
the" organisation of five years 
ago. Since 1975 concern about, 
and awareness of, the rapid 
depletion of a wasting asset and 
ttie. looming- critical shortage of 
oil by. the. middle of the decade 
has become much more acute. 

- This --final draft of the com- 
mittee’s report does not merely, 
like the Solemn Declaration, 
pay Up service to the principle 
of indexing , oil prices to main- 
tain their real value but makes 
specific proposals for increasing 
them progressively in real 
terms. 

The new ministerial report 
falls short of recommending a 
co-ordinated production pro- 
gramme. But it does contain 
the proposition^ now implicit; 
accepted by Saudi Arabia, that 
during periods of glut a propor- 
tion of collective output should 
be cut until “ a later period of 
better balances and higher 
revenues." 

Hitherto, Saudi Arabia, the 
“swing producer" with a 
critical margin of capacity in 
hand, has steadfastly set its face 
against any production control, 
insisting that it would infringe 
Its own and other members’ 
sovereignty. 

Now it is understood to be 
prepared to consider a policy of 
OPEC control of output in 



Sheikh Yamani 

return for agreement en a rela- 
tively moderate mechanism for 
phased ' price increments 
accepted by most members. 

Bat members have yet to 
agree on a base price for this 
formula, while three members 
■—Iran, Algeria and Libya— still 
evidently oppose or have 
“ reservations " about the 
method of indexation favoured 
by Saudi Arabia and the others. 

Equally critical „to the out- 
come of this week's meeting is 
the need to compromise on the 
realignment of prices which 
have been in disaray since early 
1979, - 

The draft- of the report 
approved, with “ reservations ” 
on the part of these three, 
recommends a formula to take 
account of: 

• World wide inflation, accord- 
ing to an index based on roughly 
two-thirds of the rise in prices 
of exports from members of 
the Organisation for Economic 
Development and Co-operation 
and one-third on their domestic 
prices (to reflect the cost of 
services). 

• An automatic exchange rate 
adjustment factor calculated on 
the fluctuations of 12 leading 
currencies including the dollar. 

• The average growth in real 
GNP of OECD members— to 
give increases in real terms. . 

Iran. Algeria and Libya 
have argued that the formula 
should be amended so that the 
inflation index would be based 


Richard Johns looks 
at new OPEC proposals 
to be discussed in 
Vienna today. Hugh 
.. O’Shaughnessy reports 
(right) on a new 
example of how oil rich 
countries can help poor 
importers. 

on OPEC's actual import prices 
and the mechanism for incre- 
ments in real -terms on their 
own (abnormally high) rates 
of growtij*— a potentially much 
more inflationary device. In an' 
interview last month Mr. 
Belkacem Nabi, the Algerian 
Minister of Oil, indicated that 
the objections of bis country — 
which was a member of the 
ministerial committee — had not 
been overcome. If so, Libya is 
unlikely to have dropped its 
reservations. 

As for Iran, it is regaled by 
the mainstream moderates, in 
particular the ~ two heavy- 
weights Saudi Arabia and Iraq, 
as almost beyond the pale. 

With exports of its own over- 
priced oil at a trickle, Iran has 
accused Saudi Arabia and Iraq 
of serving “ Western 
imperialism ” by maintaining a 
high production rate. 

Prospects for compromise on 
a base price of $32 per barrel 
seem fair^— with Saudi Arabia 
moving up from its rate of $28 
in one or two stages by the 
beginning of next year. But 
that cannot be regarded as a 
foregone conclusion, and the 
problem of differentials, quite 
apart from Iran's, could yet 
prove difficult to solve. 

Even if Algeria and Libya 
were to agree on the more 
moderate formula for indexa- 
tion, there is no guarantee that 
prices would not soar well above 
tiie basic floor set by the 
mechanism. On this point the 


draft does not speak of a ceiling 
but only suggests that “ in 
periods of shortage some price 
restraint may be called for.” 

OPEC is offering “ an orderly 
balance between supply and 
demand,- in the long-term, 
taking into account the produc- 
tion policies of member coun- 
tries”— but with a pronounced 
and clearly stated preference 
for the Third World, especially 
in times of shortage, it is also 
frank {hat equilibrium could be 
seriously upset by political 
factors, notably the situation in 
the Middle East. 

Adoption of and adherence 
to the more moderate indering 
proposals are prerequisite if the 
industrialised countries are to 
take seriously the strategy out- 
lined in the report as the basis 
for discussion on the whole 
range of problems that for the 
most ■ part were abortively 
chewed over in the North-South 
dialogue which expired with 
hardly a whimper in 1977. 

• “OPEC holds power in the 
present phase of the game." 
says a copy of the draft, Its 
demands include, again: 

• free entry to the markets of 
the developed countries for 
refined products and petro- 
chemicals; 

• access to existing and new 
advanced technology; 

• the lifting of trade barriers 
to non-oil exports of members: 

• involvement in exploration 
and research with them. 

Also spelt out are the objec- 
tives in the financial sphere, 
especially important to Saudi 
Arabia and Kuwait, that sur- 
faced in the original dialogue — 
most-favoured-nation access to 
markets and representation in 
the governing bodies of the 
World Bank and the Inter- 
national Monetary Fund 

“ commensurate with tbeir con- 
tribution " to them. 

It is recommended that 
“ OPEC should exercise 

leverage on the developed 
countries to seek improvements 
in the lot of developing coun- 
tries." The report gives general 
approval for the Iraqi proposal 


for a fund to be financed 
jointly with the industrialised 
countries saying that OPEC aid 
“to the developing countries 
should not be given unilaterally 
without a commensurate com- 
mitment " from them. 

The proposition is that the 
OECD contribution should be 
calculated on the basis of the 
inflation in the cost of its 
exports while the OPEC aid 
should be calculated according 
to the prices of oil exported 
to developing countries— taking 
into account the effective dis- 
count resulting from credit 
terms. 

This could mean the indus- 
trialised countries providing 
two-and-a-balf times as much as 
OPEC, it is calculated. 

Approval for the expansion of 
the OPEC Special Fund’s capital 
from the $4bn to $2Qbn was 
given at a meeting in Taif. 
The plan is that it should help 
to mitigate the impact of future 
price increases on developing 
countries. Assistance would tary 
according to the importers' 
means from longterm loans 
that would completely defray 
the extra cost to the poorest 
states to medium-term facilities 
covering part or all of the 
requirements of such advanced 
countries as Brazil and Turkey. 

The strategy report bas yet 
to be approved — but it is likely 
to be even if only in some 
modified form and with Iran 
not subscribing to it In the 
meantime, the oil producers 
have been conspicuous by their 
silence at the UN special 
session on world development 
and have yet to forge an 
alliance with the poorer coun- 
tries most badly hit by price 
increases of 1979-80, whose 
growth may have been severely 
retarded. 

OPEC’s strategic thinking as 
it has evolved, if nothing else, 
is a reflection of the economic 
balance of power as the pro- 
ducers perceive it. Precisely 
because it could lead to con- 
frontation, rather than co- 
operation* the West can hardly 
ignore it. 
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THE AGREEMENT that 
Venezuela and Mexico should 
henceforward supply up to 

159.000 barrels a day to nine 
countries of Central America 
and the Caribbean has been 
hailed as an outstanding 
example of how oil rich 
countries should help the oil 
importers among the develop- 
ing countries. While ft does 
have significance beyond the 
bounds of the Western Hemis- 
phere, it is not without its 
practical difficulties. 

The deal announced last 
month provides that Guate- 
mala, Honduras, El Salvador, 
Nicaragua and Panama in 
Central America and the Com- 
monwealth countries of 
Jamaica and Barbados in the 
Caribbean will receive from 
the two suppliers all their 
requirements, provided these 
do not together exceed the 

160.000 bfad ceiling. None of 
the recipient countries, 
except Guatemala, has any 
si gnifican t domestic source of 
oiL 

Up to 3,000 bbd will initi- 
ally be supplied by Mexico, 
not a member of OPEC, and. 


Bob Hutchison 

the rest by Venezuela, an 
OPEC member. Next year 
' Mexico's share will grow till 
it comes , level with 
Venezuela’s. 

The. buyers will be paying 
only 70 per cent of the cost, 
the remaining 30 per cent 1 
being financed by a five-year 
loan at 4 per cent. The buyers 
have the option of using the 
30 per cent of the purchase 
price on development pro- 
jects and if they do. they will 
be able to repay the sellers 
over a maximum of 20 years 
at only 2 per cent. The loans 
may also be repaid in kind 
rather than cash. 

Practical difficulties have 
arisen after the initial 
euphoria. Tank e rage, storage 
and distribution facilities 
hitherto provided hy the 
multinational oil companies 
may have to be adapted to 
take the fuel from the new 
sellers. In the political field, 
some recipients have been 
openly concerned at the poli- 
tical leverage acquired- over 
them - by the supplier 
countries. 


Letters to the Editor 


Paying for 
pensions 


that . the.. Prime _ Minister . ex- 
tracted from the UK's EEC 
budgetary contribution! 

P. . D; Jones; 

29, Rochester Roto, SW1. 


From the SecretorVi ■ 

Council o] CMnl Service Unions. 

; Sfcr, — Mr. EricSbort’s article 
In your September ,H issue 
restores some balance after the 
wilder excesses promoted, by the. 
well-publicised evidence of the 
Centre for Policy Studies last 
week. Rightly, Mr. Short points 
to . a fundaments error in. "tile. 
CPS. ' paper.. which . effectively 
undermines the very . basis of 
their conclusion that civil : ser- 
vants should ' pay much more 
for their retired colleagues’ pen- 
sions. He is also right in saying 
that “the taxpayer should have 
the necessary information^ to 
judge what a more realistic rate 
(of contribution) should be." 

Perhaps I can add some -of. 
this' “ necessary information.” 
First, and entirely essential,- is 
the fact that the Civil Service 
pension scheme is not only non- 
contrabutozy, it is also non- 
fuhded. Ode might, therefore, 
reasonably ask what are the 
relevance of the 'criteria con- 
cerning funded, contributory 
schemes to a “ p^asyou-go " 
scheme like the Civil Service? 
" Pay-as-you-go " ' schemes are 
only concerned . "with current 
costs, and, on the basis, civil 
servants meet their full share 
(around £400mj of the current 
annual cost (£709m) of Civil 
Service pensions, including the 
cumulative cost of index-linking. 
The “ taxpayer's share ” Is .con- 
siderably less rtbaivfhe- average 
employer’s share of tee cost of 
providing pensions for em- 
ployees. - 

Second, . the Government 
Actuary’s deduction is -re- 
assessed each .year, and reflects 
the usual actuarial, assumptions. 
We fully accept the outcome of 
this annual Ve-assessment. so 
how are we out of line with" 
general practice? . Mr. Short 
gives a clue to the motive behind 
the CPS attack:- “ The Centre’s- 
attitude is - likely “to - receive a 
sympathetic response from pen- 
sion fund managers: Per- 
haps the cmrient Scott Inquiry 
would be better off looking into 
this much more Worrying aspect. 
After ail, are, the -members of 
funded schemes really being 
properly safeguarded so. far as 
their income iir retirement is 
concerned?: , f; ; y ■ * •' 

Finally, qn pur. contribution, 
which currently totals an - equi- 
valent of 8} per cent of salary. 
(Incidentally, this is by far tee 
highest of any large pension 
scheme in fcbe public sector — 
or any other ; sector, ter that 
matter. For example, we esti- 
mate that the police — the 
darlings of the Government — 
should be paying at least & per 
cent more than they rasrently 
do, wren on our much-cimrised 
basis of contribution!) If this * 
figure, is to be increased, then 
it seems reasonably clear , that, 
any higher figure woitid repre- 
sent such a massive forward, in* • 
vestment for each, civil servant, 
that we would be .bound-- to 
press for our scheme to be 
funded. The present unsecured 
basis of Civil. Service pensions 
could not survive a change of 
the kind blithely' envisaged hy- 
our critics. The. first conse- 
quence of funding, however, 
would be to require our em- 
ployer, the Government, to stop 
breaking Its own rules ter occu- 
pational pensions schemes and 
make an actual employer .con-' 
tribution. This would amount 
to around £500m pa — or just 
about the whole of the amount 


Strength of 
the pound 


Prom ftfr M. D. McCarthy 

Sir,— At last another person, 
namely. .-.Mr. Roger Bartlett 
(* Strength of .tee. - Pound" 
letter. -September; II),' ; .has 
: vc "te&' “'SH&iled 
strong pqimd has been used for 
years as the scapegoat ter poor 
performance. I have been writ- 
ing to company chairmen eta 
for years now, taking teenr to 
task about this excuse. 

• Mr. Bartlett has, however, 
omitted one very relevant fact 
for our uncompetitiveness, 
namely productivity, or rather 
tee lack of it. 

I believe many senior execu- 
tives realise the problems but 
because they have oot got tee 
guts to confront the unions, they 
would prefer to bury tbeir beads 
in the sand and hide behind the 
convenience of tee so-called 
strong pound. 

Congratulations 'Mr. Bartlett, 

. and good luck with your 
economic studies ! You have 
great promise, since you have 
pinpointed a very obvious, but 
conveniently -forgotten fact of 
life. 

M. D. McCarthy. 

Director,-. 

Delite Accessories. 

Cotrrt ljidustrud Estate, 

Disk Norfolk. 


Budget so that any increase 
over their 1978 earoings should 
be minimal and can only be 
justified in exceptional circum- 
stances. 

The CBI and the Institute of 
Directors should not remain 
silent on this matter as they 
have done in the past They 
should insist that their members 
set an example of responsibility 
and restraint regarding their 
remuneration. 

David E. Lee. 

24, Corbins Lane, 

South Harrow. . . 


Living 

standards 


From Mr. David E. Lee 
- Sir,— It is generally agreed 
by all sections of responsible 
public opinion that if inflation 
is to be controlled no increase 
in earnings can be justified 
unless it is accompanied by a 
corresponding increase in pro- 
ductivity. The recent demands 
by the ■ trade - union, leaders at 
-British Leyland for "a 20 per 
cent , increase on tee grounds 
that ' the living standards of 
tbeir .'members must be pro- 
tected is, of course, totally un- 
. realistic. Have they ever con- 
sidered that . their living 
standards are already too high 
in' relation - to thetr pro- 
ductivity? At British Leyland 
in particular the employees, in 
view of tee company's financial 
position, should be grateful to 
have employment and. if neces- 
sary, be prepared to accept 
reductions in earnings in order 
to return the company to a 
measure of viability. 

However, if we expect 
organised labour to exercise 
Moderation in • , their wage 
demands then an example must 
be shown at: the top by .-the 
directors and executives of 
'leading British companies. A 
.random examination of tee 
accounts of quoted companies 
over ;tee past- two years wiB 
reveal .that the directors ■ and 
executives .of these companies, 
most • of whom are already 
.highly paid, have received in- 
creases -as - great, and in some 
cases far greater, than those 
demanded by trade unions. In 
‘ these circumstances can it be 
expected teat the unions will 
expect anything less on behalf 
of their members. It should 
‘also be pointed out teat tee 
higher paid were the greatest 
beneficiaries . of the tax reduc- 
tions introduced in the 1979 


Redundancy 

riddle 

Front the Managing Director, 
The Zenith Electric Company 
Sir, — It is unfortunately true 
that most local government 
councillors, of any political 
shade, are, as Mr. J. P. Picker- 
ing (September II) says, mes- 
merised by the Council’s 
'Officials, This is not to be 
vondered at when one considers 
the composition of tee average 
council. In general it comprises 
retired, small businessmen, local 
shopkeepers, housewives and 
relatively lowly ' members of 
business organisations, tee 
latter finding the allowances 
useful as a means of augmenting 
their incomes. Rarely indeed 
does one find a successful prac- 
tising businessman as a member 
of a local couociL 
This is- not the fault of tee 
members of the councils or even 
of the electorate. Most of tee 
people whom one could regard 
as successful administrators in 
industry or commerce would say 
teat they have no time to take 
oh a councillor's work. 

The result of this is that there 
is usually no member of a coun- 
cil who is in any position to 
argue with the Chief Executive 
on the question of the manning 
of the administration, and so 
the officials become judge and 
jury in their own court. Of 
course, to some extent the same 
situation applies to Central 
Government and the Civil Ser- 
vice. The subject is well docu- 
mented in the LEA. Hobart 
Paperback “Bureaucracy — 
Servant or Master.” 

It seems to me that the only 
way this situation can be 
remedied is for Councils to have 
their administration investi- 
gated by independent consul- 
tants with the object of determin- 
ing the necessary work load and 
recommending staffing levels to 
carry it out. I believe one or 
two councils bave done this with 
excellent results, but tee 
majority of councils do not have 
the temerity even to suggest 
such a course to tbeir chief 
executives. 

J. EL Pogmore. 

Crtmfield House, 

Wavendon, Milton Keynes. 


today are aware of the cubic 
relationship between wind 
power and wind speed. Were 
this not the case it would be 
doubtful if current U.S. policy 
would declare the immediate 
competitiveness of wind power 
with tbeir own public utilities. 
It is a statement that can cause 
trauma in Mr. Wood's circles. 

No, windmills have not got 
a narrow range of application 
for the very reason that the 
cube law expands the power. A 
wind speed range of 3:1 offers 
a 27:1 range of wind power. 

Yes,' aircraft and helicopter 
technology is used, so is com- 
puter and chip technology and 
so would trout fishing tech- 
nology if it had anything to 
offer. Safety factor is just one 
aspect of technology and the 
present round of windmill 
development is mainly con- 
cerned with finding the correct 
level of that factor. Of course 
safety factors differ in different 
technologies. That is what 
safely factors are for; 

Those working in the Energy 
field cannot understand tee 
reason for the pessimism and 
negative thinking behind such 
letters as Mr. Wood’s. The 
authorities, egged on by the 
faint hearts like Mr. Wood are 
almost guilty of fiasco: of allow- 
ing other countries to lead 
developments in this subject to 
tee extent that UK Electricity 
Area Boards are importing 
windmills into this country. 

II Mr. Wood lived in one of 
the remoter parts of Scotland 
rather than Twickenham, he 
might feel very different on the 

subject. 

A. E. Davies. 

Hillspur, Pork Copse, 

Dorking, Surrey. 


million Communist troops are in 
constant readiness for the dis- 
traction which will allow them 
to pounce on the South. Your 
leader states correctly that “ the 
North has not buried its ambi- 
tions and geography has not 
altered.” And indeed, Korea 
remains only 200 miles from 
Japan, which is of significance 
to the strategic interest of the 
North-East Asian area. We 
appreciate that. But meanwhile, 
we ourselves are between the 
Communist north and this im- 
portant land of Japan. . Are we 
not therefore in even more dire 
need of seeking swift and effec- 
tive means of stopping short of 
civil war while retaining control 
of our own protective life-style? 

Your own leader notes, in 
parenthesis, that “the majority 
of the (Korean) population still 
seems ready to suffer authority 
with Confucian stolidity." In- 
tended, as a cynical criticism, 
this should rather be taken at 
face value and accepted as part 
of the reality w&h which we 
Koreans approach our pre- 
carious situation. Our people 
know that they need a leader 
of courage and decisiveness to 
get them through the difficult 
period ahead. The fact that 
they, the “ majority,’’ can accept 
this should help to allay the mis- 
trust of our traditional friends 
and allies. 

Fyo-Wooh Han. 

4, Palace Gate, Wg. 


Korean 

conundrum 


Power in 
the wind 


From Mr. A. E. Domes . . 

Sir, — Your correspondent Mr. 
B. Wood, whose letter under 
the heading “Power from tee 
Wind " appeared in your issue 
of August 29, does not, in his 
doleful prediction concerning 
the prospects for wind power, 
appear to be keeping himself 
abreast of technical develop- 
ments in this field. Certainly his 
potted history of windmills in 
tee past is a terrible distortion 
of hundreds of years of usage. 

You may assure Mr. Woods 
on a number of points. 

Yes, windmill engineers of 


From the Ambassador of the 
Republic of Korea 

Sir, — The headline on your 
leader of- September 9 on Korea 
holds a different significance 
for Koreans — Danger Signals 
in Korea” would be an appro- 
priate label for the student 
riots and other anti-social 
activities engineered by selfish 
would-be politicians and 
profiteers. To the people of the 
Republic of Korea, Ae dangers 
of civil war and Communist in- 
vasion are dominant. And until 
these are eliminated, rapid 
liberalisation of the society in 
other directions is somewhat of 
a luxury. 

Having accepted the acident- 
aily strategic position in which 
we find ourselves, we Koreans 
still need to assert, for the 
benefit of the objective readers 
of the Financial Times, our 
right to be considered as human 
beings. We have to work out 
day by day a progressive way, 
of existing under very real 
threats and pressures of a kind 
which is nothing like the home 
life of the average British 
citizen. 

Imagine a London situated a 
mere 25 miles from a fiercely 
hostile alien regime, bristling 
with fanatics prepared to 
pounce at the slightest sign of 
weakness. Think of the danger 
of being distracted from total 
vigilance by, say, exhausting 
London’s attention on a rioting 
mob of all University students 
intent on diverting tee protec- 
tive forces of law and order into 
full-scale civil warfare. 

This is wbat had happened in 
Korea. The capital city, Seoul, 
is only minutes away by air from 
the demarcation line where a 


British Rail’s 
hara-kiri 

From Mr. R. Monroe 

Sir, — Mr. John Watson sug- 
gests in his letter (September 
11 > that British Rail is about to 
commit hara-kiri. I thought that 
the Japanese committed hara- 
kiri because they felt deep 
shame at some failure in the 
task they set out to achieve. If 
the management or employees 
of British Rail showed the 
slightest sign of shame for their 
failures I would feel there was 
hope for the future. This is plain 
despairing suicide while the 
balance of mind is disturbed. 

R. Monroe, 

Barley Buildings, 

11 Old HdU Street, Liverpool. 

Money supply 
from abroad 

From Mr. P. A. Virgo 
Sir, — Is it possible that the 
recent sharp increases in the 
money supply are genuine and 
caused by cash inflows from 
abroad attracted by high 
interest rates? 

Much speculation has centred 
on distortions caused by the 
abolition of the banking 
"corset” However, the abolition 
of exchange controls and many 
associated reporting and record- 
ing requirements may, by blurr- 
ing the distinction between 
domestic and overseas sterling 
holdings and possibly even, 
sterling and non-sterling hold- 
ings, have caused a more funda- 
mental change. 

If so. and substantial relevant 
transactions are going un- 
recorded, could cause and effect 
have reversed, so that state 
enforced high interest rates 
have become a short term con- 
tributory cause of. rather than 
a response to, inflation? 

I should be most .grateful for 
the comments of your more ex- 
pert correspondents, 
p. A. Virgo 
2 Eastbourne Avenue, 

Acton, W3, 


GENERAL 

UK: Mr. Klaus Sahlgren, 
United Nations' Centre on Trans- 
national Corporations executive 
director, is among speakers at 
two-day Financial Times con- 
ference on developing the 
annual company report. Savoy 
Hotei, London. 

Amalgamated Union of Engin- 
eering Workers conference 
opens, Llandudno (to Sept- 
ber 161. 

Overseas: Oil, Finance and 
Foreign Ministers of Organisa- 
tion of Petroleum Exporting 
Countries meet in Vienna, to dis- 
cuss oil price developments. 

EEC Foreign Affairs Council 


Today’s Events 

starts two-day meeting, Brus- 
sels. 

International Union of Marine 
Insurance annual conference 
opens, Seattle. 

European Parliament session 
opens, Strasbourg (to Sept- 
ember 19). 

Mr. Jean-Francois Deniau, 
French Foreign Trade Minister, 
starts visit, to China (to Sept- 
ember 19). 

OFFICIAL STATISTICS 
August provisional figures of 
retail sales. Balance of payments 
current account and overseas 


trade figures (August). Index of 
industrial production (July — 
provisional.). 

COMPANY MEETINGS 
See Financial Diary on page 
26. 

COMPANY RESULTS 
Final dividends: Chambers 
and Fargus. Jentique (Holdings). 
Link House Publications. 
Interim dividends: Bifurcated 
Engineering Horace Cory. 

Federated Land. James Fisher 
and Sons. Leaden hall Sterling. 
Low and Bonar Group. Pittard 
Group. Richards and WaIJington 
Industries. Simon Engineering. 
Travis . and Arnold.' Interim 
figures: Kayser Bonder. 



Cost analyses. 

Breakdown of staff by job 
function and trade. 

Calculation of all salaries and 
wages. 

Safe transportation of cash. 

Distribution of salaries and 
wages. 

All those benefits and more 
besides mate up tire Group 4 Payroll 
Service. . 

Iftall embracing and can take . 
part of the staff payments off your 
shoulders. 

We have 18 nationwide offices 
and eleven computer bureaux 
working on the job, so we've plenty of 
fingers in the right places. 


After 70 years in the security 
business we’ve solved just about 
every problem associated with money. 

So if you don’t want to pay your 
staff let Group 4 do it 
Send this Goupon to 
Mr. Tom Wbrdeli, Group 4 Pay 
Services, Famcombe House, 
Broadway, Wbrcs. WR12 7LJ. 

Tel: Broadway (0386) 858585: 

Telex: 338571. 


group 


ISECURITAS 

Giving the world a sense of security 

Member of BSIA 


Please askyour Consultant to call and tell me how you can simplify my 
payroll processing. 

Name Position 

Company Name_ : — 

Address — - — — 

-• FT/ 15/9/80 


.No. of. Employees, 
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Companies and Markets 


UK COMPANY NEWS 


LAIRD COMPENSATION 


Fight continues 
on Wednesday 


Recession and weather 
take toll on G. Oliver 


Halftime 
drop at 
Rowton 


THE LONDON VAT Tribunal defunct Industrial Reorganisa- 
Centre may seem an unlikely tlon (IRC), subscribed a balanc- 


REFLECTING THE deepening 
retail recession and wet weather 
which depressed the sale of 
summer merchandise, taxable 


„ _ . . „ THE COMBINED effect a# a 

man on Service appearing in the decline in the number of ova:- 


BOARD MEETINGS con*.. 

Thr following conrpom** hjrv* notified Services (Section: Industrials) 


nanmai iTme^ seas visitors and greedy 

RoH e Md Nofan Computer increased costs has hit the profits 


venae for a show-down between log £l£in in shares. The IRC 
the Government and a leading was also left with the right to 


nwrvfltc rwF r nftrim ntiuftn fTP AAL tiBtB* Off bolfd VHOBTlnQS tO tfli StOCk 

profits Of Gemge Obyer CFO^ Babange. SuO, me stiWg t are awslly 
wciir) fell to £261,000 id the first hsid lor rh* pinpotc off cmsidBrin a 


British company, but on Wednes- appoint CammeJl's 


half Of 1980, compared with dividends. Official Indiciboos are not 
£610,000 for the corresponding » u» whether dividend* «w 


day it will host the latest stage management. By the time of 
of a long and complex tussle nationalisation, the Government 


-j- 

boosted by the pre-VAT rise timeubte. 


between the Laird Group and had spent £9m on Commell, 
the Department of Industry, restoring it to profit and bad 


boom. 

It is 


inevitable 


TODAY 

Interim. — Bifurcated 


Engineering, 


Laird is seeking to accelerate the pledged about £20m mors. 


arbitration procedure on a long- 
standing compensation claim. 


second six months will remain Nor*®* Cory. Federetid Land. James 
i n niwT Fitirar. Leodenfiall Sterling. Low and 
depressed, says Mr. I. D. Olrver, Bow Phurd. Richards and Wellington, 


Chairman, although the company Simon Engineering (Travis end Arnold. 


Govenmrent can effectively be I is well prepared to retain its Frarfs.'—cri ambers 


trvms loecatm. mousing). ^ Rowt<m Hotels. Despite a 

rise in turnover from £2-4Sm to 
( I— I I Cjripr; £2. 7am in fee half-year ended 

V/XJJL kjvviJ June 30, fee profit has dropped 

_ , from £488,000 Ho £400,265. 

morlz’pn And the directors give a wm- 

111 <3.1 IVCU irrg that profits for fee second 

# half will not reach fee £811,000 

of fee corresponding period of 
1 vUUvlivFll 1079, as the tfifficuft conditions 

_. ... , .. . e at fee hotels seem unlikely to 

^ likely that firsthalf improve in fee near future. 


TJe dispute dates_ from eariy exempted from responsibeljiy for | share of fee available market Jentique, Link^uavjub^ation* 


results of CJL IndnsWals in the At preset occupancy of 'fee 


1977 when the Labour Govern- ctxrspensatioc It can establish I and to expand it as confidence 


Tnent nationalised fee bulk of cajranedi had no “statutory I returns. 


Britain's aircraft 


building industries. One of the 
natoionalised companies was 


s*”?- or contractual right” to receive 


dividend is 


Ayrshire Moral Product* ..... Oct. W 
Berfcaley Hembro Property-... Sopt. 26 


currem year ' would show a ^ bejow feat of test year; 

marked reduction compared wife ^ l€Vel * occopaney at 


more Government aid. The DOI ( raised from lp to l.lp net — last Cartwrigta (R.) Oct- 


the ooxrespondmg period in hosMs ^ maintained and is 
1979-80, Mr. Tim Hearley, the pyptTr ^ & conffiime. 


maintains that fee Government I year a total of 4p was paid from 


CammeH Laird, the shipbuilding ^ a commitment but was I pre-tax profits of £3 .7m. 


European Feniw — Sopt- IB 

Gorton Engineering Sept- 18 

Green's Economiser Oct 9 


chairman, told the annual meet- 
ing. 

The group manufactures 


In addition to fee profit in 
1979 there was £122.130 surplus 
on sale of listed sovestmebte; 


50 m per* cent stake** L#iri had * no statetory jSHEPEb | First-half sales. d* of^VAT, M^dara M Mtouiotive tri^ building pro- ^ £S2s!ft09 from fee^^Sme 


In common with several other Laird. 


This view is hotly contested by I mse by 13 per cent to £5.18m. Menzie* (John) sept. 23 ducts, decorative 


Tax .took £79,000 (£157,000) and 3™?. <** &l •• — 


companies which have seen their Even % Laird wins on tills | there were extraordinary credits fJL 1 * St! 22 Mr. Hearley said it was not year. 


synthetic foam. 


source was added to fee near 
£lJLm profit achieved for lihe 


assets nationalised, Laird has t b e matter will not rest 

been far from saatisfied with the there . The 1377 Act laid down 


of £51,000 (£104,000). 

The modernisation programme 


Tarmac - . s«pt. 22 possible to give any firm indica- An unchanged interim efivi* 


terms offered by the Govern- as basis of compensation fee I has continued, with expenditure *»«*■ .(Sfdnsy C.) 


ment It reached agreement average stock market price of a of £l.lm -in the six months, states 
earlier this year on compensa- mtfonaljsed company on the six the chairman. This has placed 
tlon for Scottish Aviation, months to February 1974. Since pressure on cash flow in the 
another of its interests that was CauHnefl Laird was owned short term and, in addition, sales 
nationalised, but the Caramel! equ^Hy by the Government and are lost during modernisation 
issue has proved more infract- Laird Group, it had no stock and rebuilding. The directors 
able market quotation. Both sides, are convinced, however, of fee 

A meeting between Laird and therefore, vrfH need to make an need to prepare for the return 
the DOI in May this year failed assessment of what the shares of retail confidence, 
to resolve the deadlock and both would have been worth, given 
parties agreed to refer the the specific assets and earnings 


FmahB— tion of the likely outcome for deDd of 3.15p is declared— fee 

anka (Sidney c.) — Sapt- » fee year as a whole, but assuming 1070 a-bi 5.ggp. 

Tai affusion Sapi. 22 pjjjyejrt destocking phase 

" ’ — ended during the second half, 

rm ni the group expected to see some A hhPV nPlOW 

m I Nn2rC recovery in demand for its manu- UCIUit 

; \ . fteturing products. HiiHfrot affor 

TnmmiotiAn A significant reduction in UUUliCl aUCi 

IU1UI illdUUii group borrowings and financial ,, 

The following security Hs gearing is expected by the year- IllFCC HIOUluS 
een added to the Share Infor- end. _ 


FT Share 
Information 


been added to the Share Infor- 


Abbey below 
budget after 
three months 


matter to the arbitration panel profile of the company in earfy 
established by the Aircraft and 1974, together wife the general 


Shipbuilding Industries Act of stock market ofenate. 

1977. Laird presented its , . 

detailed claim in July but the ® ewrions^y strong 


Local housing contracts hit IDC 


G^^ennafnoTvttmi; posTtion w^ LOSSES of .round ^30,000 on 

iswers. U te reeking ^ceptionaUy profile m 1973- half-Hmp riPrfni-manMi at 


a further 
line at W< 


chairman and his wife again tion/Triderzt insurance Group, 
waiving their rights to payment BTR Limited /Huyck Corpora- 


tion (U.S.). 


The impact of international 
recession is affecting operations 
of Abbey, fee Dublin-based 
housebuilding and property de- 
velopment group, and results for 
the first quarter are below 
budget, says Mr. James 
Gallagher, the chairman. 

However, it is too early yet 
to predict tbe outcome for the 


this is the application which will £rom , loss , ?"*[. 

be od D osed bv Laird shortly to move sharply back into 

opposed b> Laud- b d ai7ns the 


merciai buildings. 

Pre-tax profit for the half year 
to April 30, 1980 slid £292.741 to 


British Columbia Forests Pro- ^ y ear - ? e 
ducts: Dorman Industries and b “ . an ° ua A statement._ ;4 The 


In rough terms, the Govern- arbitration panel feould take u> April 30, 1980 slid £292,741 to 
ment has so far offered Laird account onty of the snap-shot £209.229 on sales up at £19.64m, 
£500,000, of which £400.000 has picture in early 1974 and the against £17^6m. Even so fee 
been paid on account, while group's prospects at that time, in aet interim dividend is efffeo 
Laird is rnlaiming 10 times that acordance wife fee 1977 Act. tively being stepped up from 

1.1 p to l^Ip. 

“Had it not been for these 


figure. The gulf between the two 
sides arises principally from two 
complicating factors. 


the Laird 


m two Its cIalin ' prepared by 
Cazenove and Co., values fee 
Whole company at £l0m. of which 
Group half would be due to Laird 


London and 
Liverpool 


uuub. LsvLuzAii iuuuduin auu - .. - « 

Whonnock Industries/Rayonier ntuation , 1S . 

Canada division of ITT In- a “?, ^ ^ 


dustries. 


improves 

Net revenue of London and 


AB Electrolux Df Stockholm/ 
Progress of West Germany. 


to take full advantage of an up- 
turn in the market 
Meeting. Dublin, October 3, 
noon. 


losses the results for 1980 would .f! 0 ™ 

have shown a substantial im- ^3,950 to J n the year to 


This advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange 


agreed to place 50 per cent of Group. The Government can be 
Cammell Laird in public owner- expected to argue for a signi- 


provement over those for 1979, March 30. 1980. MteraU charges 


ship. It wrote down the value ficantly lower figure. And at 
of Its shares to £llm and the present neither looks prepared 


but I now expeet the full yeart including tax. of £27 622 (£14.368) 
profits to be in fee order of ®, xll jJordinary items. 


Mr. Howard Hicks, the Following the 1 acquisition since 


Government through the now to yield much ground. 


THE BANK Of YOKOHAMA LTD. 
LONDON 


BANQUE LOUIS -DREYHJS 


chairman, says. Last time profit J) 1 ® year end of Jeg«t Autocar 
was a record £155m. Company, the nature of tbe 

Mr Wick* aridi that the eroun’s business has changed from an 
liq^ Mifed ^ Investment trust to an industrial 

Net profit emerged at £100,429 holtoS 



(£236,5261 after tax down, .from ^ th £ 


NnaMiM Floating Hate U-S. Dollar 
CortiOcates of Dmosit maMnno 


15 March 1992 


FLOATING RATE NOTES 


£2S5S°to Dividends J*™™ n ^ h „ a i? ctertetic 


In accordance with the provision* of 
tha Certificates of Deentt. notice le 
hereby given that for the interest period 
from Sept em ber IS. 1390 to March 15. 
1391 tbe Certificates Will carry an 
titterest Rate of ia.*375% per arniom. 


DUE 1 983- — USS20.000.000 


ab^rb £54608 (£47 640) with ‘fee «>• ^ ent a^vities. 

absorb £d4,ouo (L4j,d 4U) wim me Tfce of investments 


Agent 

Flm Clucago Ltd. 


SepMtnber IS. 1580. 


NOTICE IS HEUCBY GIVEN that the 
rate of Int e res t for the period Irom 
September 12. 19BO to March 12, 
1991 ha« been fixed c 12 'm3u p.a. 

The Trustee 
FINIMTRUST S.A. 


1980 

High Low 


Sept. ia 

Pficg 


203 Banco Bilbao ... 
217 Banco Central .. 
203 Banco Extar. or .. 
200 Banco Hispano .. 
P7 Banco Ind. Cat. .. 
141 Banco Madrid . 
Z37 Banco Santandor.. 
138 Banco Urgufjo — 
208 Banco Vizcaya .. 
200 Banco Zaragoza .. 


held at the year end has now 
been almost completely realised, 
they add. 

- 12 Dividends totalling 0.84p 
ca (o.624p) have already been paid 
22 7 in respect of 1979/SO. 

270 Earnings are shown as 0.97p 
212 (O.S5p) and fee net asset value 
232 was 19S7p (21.38p) per share. 

120 


Queens Moat 
Houses Limited 


Sights Issue ot £2,701,613 
10} per cent Cwiyertible Unsecured Loan Stock 
1989/91 atpar 


m PROBES 

It has been decided not to 


226 refer the following mergers to 


THE KYOWA BANK 
LIMITED 


75 Dragadoa iiz fe e Monopolies Commission. 


73 58 Eapanola Zinc . 

66 53.Z Facaa 

40 23.2 Gal. Preciadoa 
71.7 58.7 Hidrola 


Tbe Trustee Savings Bank of 
a 75 per cent holding in fee 
instalment credit business of 


The Council of The Stock Exchange has admitted the above 
Stock to the Official List. Particulars of the Stock are available 
in the statistical service of Evtel Statistical Services Limited 
and copies of such particulars may be obtained during usual 
business hours on any weekday (Saturdays and bank holidays 
excepted) up to and including 29th September, 1980, from: 


58.2 57.5 ibarduero .- Bfl.50 United Dominions Trust. 


London Brandi 


120 100.7 Patrolaos 12) 

92 59 Petrol i bar 80 


Hong Kong Carpet Manufao 



US $ 15 , 000,000 


92 .52 p “ t(0 i ib " r *5 turers of a 29 9 per cent holding 

B 1 5 51°5 Taiatonica 1x1 ^rpets International. 

m Si Union 70 General Reinsurance Corpora- 


DUFF STOOP & CO. 
Capital House, 22 City Road, 
London EC1Y2AJ. 


NEGOTIABLE FUWING RATE 
CERTCFICArES OF DEPOSIT 
DUE SEPTEMBER 17,1984 


In acconJance wtth fhe pwirfonB of fee Certificates of Deposit 
TXik^isher^ygWenthat^ihesixnTorthlntensst Fbriod 
from to September 15. 1980 to March 16, 1981 
the Certificates will cany an Interest Bate of 12^ per annum. 
Agent 


FINANCE FOR INDUSTRY TERM DEPOSITS 


Deposits of £1.000-£50.000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rales for deposits 
received not Later than 19.9.80. 

Terms (years) 3456783 10 

Interest % 13 13 13 13 13 13 13 13 


Terms (years) 3456783 10 

Interest % 13 13 13 13 13 13 13 13 

Deposits to and further information from The Chief CasMer. 
Finance for Industry Limited. 91 Waterloo Road. London 
SE1 8XP (01-928 7822, Ext. 367). Cheques payable to “Bank 
of England, a/c FFI.'* FFI is the holding company for ICFC 
and FCI. 


Thfe alma tatmiu a t camplica with HrazgqmnaneirfaqriTiB Stock Exc ha nge. 
ft fa not an ■fo wifa itMin toanypers»i to entocribefaror purchase any becutI tire. 


sea containers group 


The Group iscomposed oftwo independent companies. Sea Containerslnc. fSCI*) 
of New and Sea Containers Atlantic Ltd. (“Atlantic?) of Bermuda, with 

shareholders in common. Atlantic is the larger of the companies and its earnings 
are not taxed in Bermuda, nor are withholding taxes imposed on its dividend 
payments. The ‘paired" common shares of the two companies trade as a unit. 

The par value of each. SCI share is $0.125, and of each Atlantic share $0.0L Of the 
20 million common shares authorised by each company, 7894J776 are authorised 
for listing on The New 'fork Stock Exchange, of which 1631,434 were issued and 
outstanding at August 29, 1980, and 263,342 shares were held for issuance in 
connection with employee stock plans. 

SCI has authorised 1 million preferred shares at apar valueof $0,125 but none are 
issued. Atlantic has authorised 10 million preferred shares, at par value of $0.01, 
of which 2.5 million. $1.4625 cumulative preferred shares, and 2 million $2.10 
cumulative preferred shares, each with a liquidation value of $15 , are i ssued and 
outstanding. The $1.4625 cumulative preferred shares of Atlantic are listed on 
The New York Stock Exchange to which application has also been made for the 
listing of the fSU.0 cumulative preferred shares. 


MARGETTS & ADDENBROOKE, EAST, NEWTON 
Century House, 75/77 Colmore Row, Birmingham B3 2AT. 


Williams & Giyn’s Bank Limited 


U.S.S7 5,000,000 Floating Rate 
Capital Notes 1991 


Unconditionally and irrevocably guaranteed 
as to payment of principal and interest by. 


1 1 rm i i nn tv 


For the six months from 15 th September 1980 
to 16th March 1981 the Notes will carry an 
interest rate of 12 T /i6% per annum. 

The interest payable on the relevant interest 
payment dace, 16th March 1981 
against Coupon No. 3 will be U-S.$62.8S per 
U.S$ 1,000 note. 


BankersTrust Company London 


Hnaacial Times Monday September l51980 



The IDC Group Limited 


Stratfcu'd~upon-Avon,CV37 9IMJ 


the international designers 
and constructors 


INTERIM STATEMENT OF THE CHMRMAN£/ 

MR. HOWARD HICKS . • ; iT 

Th. unaudited profits for tbe half Y*ur **£*3? 
charging corporation tax, amounted to £209.229 (T JW: . 

1 have cd ' report that it has been nccessair to ^ 

year account subsiantfaf fosses on local authority ficxMUig..con tracts, 

totalling apprasdmately OSOJXO, These contract*, are MI ^ 

complete. . ■- . - - 

Had it not been for these losses fee resyte* for lWO- v«»uW fey«: 

shown .a substantial Improvement over those for Wf WtJ *ei*f 

expect the fuH year's, profits to be in the order of.xlJjpOflQ^ 

The group's liquidity rwtaam sound/ - *-’!■ 

hi rile light of the results for the fun fee drrectoagf h aye 

declared an interim dividend in respect ©T the ', yea* etodiRg 
31 October 1980 of 6.05% (1979; S£%), this divid«d to Vpaifl 
on 31 October 1980L 

My wife and 1 continue to waive the. dividends due to 


Turnover 

Profit before tax 
Tax provided 

Profit after tax — .... 

Interim dividend declared 
Amount absorbed by this dividend 


Half year 

.l.Wfyetc: 

to 30 April • 
1980 

to3&Aprfi, 

..v 

”,■£ 

.";"TL''£V.V 

I9JM4.4S9 


209,329 

. -5WW. 

108^00 


100,429 


t05% 

54J08 . 




tfjs 430,000,600 . 

SUMTTOMD HEAVY INDDSTEIES, 123 ?,; 

( Incorporated with limited tiabti&y m Javan,). ' ‘ ' ^ • 
Guaranteed Floating Bate Notes Doe 1984 


Unomdiiinmaiay guaranteed as to paymeat of principal 
. -i.. and interest'. by'. : • :/ 

THE SUMITOMO BANK, XIMIl^P 

(Incorporated with limited liability m Japan) „ • 

In accordance wfth fee jaxmsloiu! oi£ fee . Not » and . Agent 
Bank Agreement between StunMomo Heavy Indutdrien, LttL, . 
The Sumitomo Bank, limited and Citibank, NA, feafeed ah 
September, 1979, notice is hereby given that lire Rate ef 
Interest has been fixed at 12% p.a. and feat fee; interest 
payable on fee relevant Interest Payment Date, 13th December, . 
1980 against Coupon No. 5 in respect of U.SJS25,000:mxDanat 
amount of fee Notes adH be U-S.S75&33 and has beencomputed 
on the actual number of days elapsed (91) divided by 360. :'. . 






September 15, 1980 

By: Citibank, London, Agent Bank 


CITIBANK 


M. J. H. Nightingale & Co. Limited 


27/28 Lovac Lane London EC3R 8EB 



t Accounts not prapararf unrfor provisions of SSAP 15. 


a These securities having been placed privately, 

Ms announcement appears as a matter o$ record only 


[*FGH* 


Amsterdam, Tbe Neflierlands 


The Couxutil of The Stock Exchange Lave admitted to the Official List: 

Cat) 7,894,776 combined common shares of Sea Containers Inc. and Sea Containers Atlantic Ltd. 
Cb) 2J5 million $14625 cumulative preferred shares of Sea Containers Atlantic Ltd. 


Dfls 60,000,000 

97 4 % Bearer Notes 1980 due 1987 


Application has been made for 2 ruiU ion $2.30cumulati ve preferred shares of 
Sea Containers Atlantic Ltd. to be admitted to tiie Official list following 
The New fork Stock Exchange listing; 


Particulars of the Group are contained on statistical cards circulated tiyExteJ 

Statistical Services Ltd. 


Cc^^nmy be ohfcaitted,dmingiMiTOal working hoars frean: 

HoareGovettLtcU 

Heron House, 

319/325 EGghBWbom, 

London WC 1 V 7 PB. 

(Members of The Stock Exchange) 


Bank Mess & Hope NV 

Amstenknn-Rofferdam Bank N.V, 
Pierson, Hddring & Pierson N.V# 

Van Haffen & Co» N.V. 


Credit Suisse ^first Boston limfted 


Euptsmber 15,1900 













APART FROM MORE POWER AND 

LESS CONSUMPTION, 

ITS EXACTLY THE SAME MER CED ES. 





-• /KEE. ; 




LMITED ; 

!!: Jac 


j4 


To recognize the 
.improvements, you 
have to open the 
bonnet 

Mercedes-Benz 
have replaced their existing 
2.3 litre petrol engines with 
a completely new 2.3 litre petrol engine. 

- 1 To recognize the improvements it now 
makes, you just have to open the throttle. 


; The new fuel-injected, engine, develops 
up to 25% more power. 

Yet consumes up to 17% less fuel 
in the Mercedes-Benz 230E Saloon 
. or 230 CE GoupO this provides a top speed 
of T12 mph and at least 33.6 mpg* at 56 mph. 

Improved torque means that even 
at low to medium urban speeds, the ■ 


new engine accelerates more_smoothly 
and powerfully. Fewer gear changes are 
requited. 

SAVING MORE THAN FUEL 

Absolutely nothing new goes into - 
a Mercedes-Benz until it is proved capable 
of functioning reliably over many years. 

In the case of the new. engine, this , 
meant an arduous testing programme of 
1,400.000 miles. 

And this new Mercedes-Benz engine 
needs so little attention, the service 
interval has been extended to 12,000 miles. 

WHY CHANGE A PERFECTLY 
GOOD ENGINE? 

In a Mercedes-Benz, no single feature 
is over-emphasised at the expense of . ... 
other features. Braking efficiency is 
considered just as important as top speed! 

Protection a gainst collision as 
important as protection in a collision. / 


. Driver alertness as important as 
driver comfort Under-stressing an engine 
is just as important as extracting optimum 
power from it 

Boosting the power and economy of 
the existing 2:3 litre 4-cylinder engine would 
have been breaking this golden rule. 

New stresses would have been intro- 
duced and these would have adversely 
affected its reliability. 

The demands and technology of the 
1980s produced the only answer: 
a completely new engine with a completely 
new gearbox to match the efficiency of 
the new power plant 

It may have been cheaper to ‘tweak’ 
the existing 4-cylinder engine at the 
expense of reliability and fuel economy. 

It certainly Would have been easier. 

But then, ‘easy’ is not a word you ’ll 
find in the vocabulary of a Mercedes-Benz 
\ engineer. . 




MERCEDES-BENZ. ENGINEEREDLIKE NO OTHER CAR fN THE WORLD. 


■ ■ " - y. 

1 i-V* • 
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Companies and Markets 


WORLD STOCK MARKETS 




NEW YORK 


1980 

High Low 


1980 

High I Low 


1980 ' 

High { Low 


I960 1 

High ; Low 




HOLLAND! 


HONG KONG 


• .'fa 


1980 I 
High ' Low ; 


'ACF iudastrlss— , 

|AMF.._.— 

1AM Inti I 

!ARA.„ 

i ASA 

AYX carp.. ..J 

Abbott* 

Acme Clcve— .. 

I Adobe Oil A Gu. 
[Aetna Life & Qti 
[Ahmamon (H.F.) 
Mr Prod * Cham 

jAkXOMt 

i Albany Inf I 
!Alborto-Ctily,„_. 

[Albertson's | 

Ahum Alurainlumi 

<Alco Standard I 

JUegbeny Ludm J 
Ailed Chemical... i 
Allied Stores.— -! 


46 35 .Colombia Gaa—. 38* 

3? 1 87 Columbia Pi at— 35U 

20 J* • 181a [Combined Int, - IB* 

34 47* Comlwstn. Sag.. 84 

13* | 7* ! Co tnbostB. Equip 8* 

22"a 17i a iCmwith Edison..! 30 
44* | 80S* jComm. Satellite.! 44- 


6* 43* Gt AH- Pac. Tea §* 

£4 12 Gt. Basina Pat— * 3 * 

38is 377s Gt-Nthn.Nakoosa 38 is 

2398 141s Gt West Finanoi, 215* 

18* 14 Greyhound— If 


BIT# is Grom man..— I £4* 

203b 123a |Culf* Western 205* 


1CIG— 

IComp. Science..! 
Con a Mills — — i 
[Conn Gen Ins,.— | 

-Conoco 1 

IConrac.- —I 

'Cons Edison.— | 
iCons Foods.— 1 
! Cons Freight— _. 
.Cons Net Gas-...l 
'.ConsumarPower 
Conti Air Unas... 1 
j Conti Carp— I 


isuiron ..... .... - 

| Hall CFB) 

Halliburton — — 
MammetmlH Ppr. 
Handleman — 
Hanna Mining— 
Harcoort Brace.. 
Harnisohfeger— 
Harris Banop— 
Harris Corp— 


iHeola Mining. 
Heinz (HJ).. — 


Mesa PetrotoHWi 

MGM —I 

Metromedia 
Milton Bradley— { 
Minnesota MM. 
Missouri Pac — 

Mobil ' 

Modern MarehS-| 

Mokuco — [ 

Monarch MIT— 

Monsanto I 

MooreMeCmrk— f 
Morgan (JPj— ] 
Motorola j 

Mens Inn wear —a 
Murphy (GC).— 

I Murphy Oil-.— 

Nabisco 1 

jNateo Cham. — .1 


9* 

147H 
3loa 
81‘s ' 
131* 
29 
49* 
Bose 
25 
367® 

IB tg 
9 
31 
89 
401* 
4158 
40 
461e 
413 b 


' Befall tz Brew J«-« 
Schlmnborgar— . : 

jSCM — ... 

;Scott-Papar„ ' 

Scsdder Duo V_. 

rSea Contra 

[Seabrd Coast L_ 

Seagram 

.’Smiled Power. ... 
iSearle <G Dj . 
Sears Roebuck-. 
‘Seatrain Lns— 
Security Pac — 
iSedco — — 

Shell oil 

.Shall Trans — ' 
.SbarWfn-Wms — 

i Signal — — 

ISignoda.. — . 


1980 

High t Low 


1980 

High ! Low 


Sept.12 prica 
Fla . 




24S( i 18 
313 4 { 10 
413* , 267s 
4Ha i 28 
38ia . 30 
3073 I 22* 
347 S j 225a 
205* , S5s 


Abitibi *378 

'Agnlco Eagle—, 215* 
Alcan Alem :. — 41* 
Algcnma Steel — 37 

■Alberta*. 30i* 

Bk Montreal—. 30* 
8k Nova ScoUaZi 32* 
Bads Resources. j 15* 


l Conti Group.—; 
I Conti Illinois—: 

I Conti Telep ; 

; Control Data— i 


AlHa-Chaimere—l 
[Alpha Portd— J 


I Alcoa. - — — J 

Anal. 9uoar 


Heinz (HJ).— 

Haller Inti 

Hercules..—.— 

Han hoy- 

Haobleln 

Hewlett Pkd - 

Hilton Hotels— 
Hitachi 


Amax — 

Amerada Hess — 
[Am. Airlines — 

i Am. Brands 

|Am. Broadcasts. 

Am. Can 

Am. Cyanamid — 


Am. Elect. Pwr...! 
I Am. Express — i 
.Am. Gen. InsneeJ 
•Am. Holst ft Die., 
i Am. Home Prod..- 

>m.Hosp-Supply- 

Am. Medical Int.; 

[Am. Motors _.i 

i Am. Nat Resces-I 
Am. Pctfina...^—| 
[Am. Quasar Pet..} 


I Coo per In da. — ! 
I Coons Adolph—, 
Copeland — -i 
Copper-weld.—; 
Corning Glass.._i 
l Corroon Blank— • 
;Cox Broadcasts ; 
[Crane 

Crocker Nat— 

.Crown Dork 

Crown Zell ......... i 

Cummins Eng — - 
Curtlas-WrigM....' 

Damon — - i 

Dana — --.i 

Dart Ind* 1 

[Data Gen — ; 

Dayton-Hudson 
{Deere— | 
Pella Air — i 

iDen'nys — — i 




NCR —I 

New England EL.; 

Naw Eng .Tal \ 

BY State E ft B— j 

NY Times 

Ha wmont Mining 
Niag. Mohawk-...! 
N1COR Inc — — ; 
Nlelena (Ad A — 
NL Industries.— 
NLT 1 


| Simplicity PatL..[ 10 
iSlnger .... — — I 10* 

Skyline — ' 13s* 

[Smith Inti -I 51 ia 

(smith KDne— . 581* 
Isonesta IntL— , 301* 

[Sony. — -I I4ia 

Southeast Bankgj 175a 
8th. Cal. EdisJon, .25* 
[Southern Co._~. 12* 
ISthn Nat. Res.... B5S* 
Sthn N. Eng. TaL SB* 
Isthn Pacific— ! 37S* 

5th Railway 76J* 

Southland ... 22 

iSW Baneshares^i 30* 

jSperry Corp 51* 

paring Mills-.-^ 167* 


IBeil CansditMB IBlg 
|BowValley„^_ 23* 

BP Canad a 44* 

'Bracan A . 32* 

Brines. 8* 

B.Ck Forest— 16* 
.Cadillac Fairy 28 
Canrflo Mines... 47 
Can Cement.— 13* 
loan NW Lands.. 27* 


62.1 ACF Holding— 

59.2 Ahold— 

21.4 AkTO T - 

265.5 ABN — ■■—..■■■ 
BLSAMEV— . 
52.6 AMRO..— 7.... 

270.4 B radaro Cart. 

- 79 Bos Kalis 

68 Buelftmann-Tet. 
21.4jCaland Mdgi— 

198.6 EfsaYier— — 

llBEnnla^,. 

. 56 Fufo Com Tkt— 


36* ! 29* 
20 ! 15 

27* ' IS 
29* : 22 
29* 24* 

50* i 347 b 
31* 18* 

28 ! 231s 

15 ( S* 


[Can Packers — 32* 
[Can Perm Mtg _ SO 

'Can Trustco 27* 

>Can imp Bank. ^ 277s 

ICdn Indi 285g 

Cdn pacific.— 49* 
Can. P. Ent..— 30* 



9^0 Cheung Kong— 

1.84 cosmo Prop-. 

: ;:8.60 Cress Harbour..^ 

4.85 Ebstn Astattav._ 
. 80.00 Hang Seng Bank. 

5JJ6 Hk Electric-.. 

BE^DO HK Kowloon Wh. 

9.24 HK Land ; 

UJBO HK Shanghai Bk. 
.21.74 HK TaiephmM-^ 
6.70 Hutchison Wp*_ 
11.74 Jarcfitie Math— 
.. 3.10 New World Dev- 
3LB6 & seasTrastBk— 

7.65 SHK Props.: 

.6.BSP swire Pac A...— 
3.47 WheaTk Mard A~ 

" A^tKwhael'k MantCe 


JAPAN 


I960 I 
High 1 Low |- 


Sapt. 13 1 Price 

Yen 


riteeJZ} 


spring Mills 167g 

Square D -J 25* 

Squibb —| 367 b 

istd Brands — — 31 


|Am. Standard... 
1 Am. Stares.— ... 
[Am. Tel. A Tel-. 
I Am fa c — — . 
[AMP - 


Ampax — . 

Amstar — — 

[Am stead Inds-.. 
Anchor Hockg— 

Anheuser-Bh 

[Areata. — . 

Archer Daniels.. 
! Arm co — — — 


'Armstrong CK. 
Asa m era Oil — 

Asarco 

i Ash land Ol) — 
ABad D Goods.. 
Atlantic Rich— 
Auto. Data Prg- 

!Aveo — ... 

[Avery Inti-..—. 


.Dentsply Inti 20* 

[Detroit Edison.— 12* 
[Diamond Inti— 36-4 
Diamond Sft&mk 31* 
iPIGJorglo—— 9 7 a 
iDiqltal Equip— i 61* 
.Dillingham— I 17* 

Dillon — : 17 

[Disneyt Walt]— | 47* 
Dome Mines.— 1295s 
.Donnelley IRRl — ' 36* 

Dover Corp 51 

Dow Chemical.. J 35* 

Dow Jonas ( 51 

Dresser ; 74* 

, Dr. Popper 14* 

Duke Power., • 17* 

Dun & Brad.. ! 57 

.DuPont. ; 44* 

EG&G : 39* 


Humana. 

Hunt (Philip A)— 

Husky Oil 

Hutton (ER-. — 

Hnyck- — 

1C Inds 

INA Corp 

Id Int 

Ideal Basic Ind— 
ideal Toy— — 

ICI ADR. 

Imp. Corp. Amor 

INCO 

Ingsraoll Rand — 

Inland Steel 

Intel — 

Inter lake— ... 

[IntarNorth 

[IBM 


Avnat. — 

-[Avon Prods—' 

(Baker Inti. —I 

i Bait. Qas ft El.— 

jBancai Trist- 

! Bangor Punta. 
'Bank America— 

.Bank of NY 

Bankers Tst- N.Y 

Barry Wright 

[Bauschft Lomb. 
[BoxtTrav Lab — 
iBoatrfce Foods- 
< Beckman Instr— 

I Baker Inds. 

'.Bell ft Howell_...| 
[Bell Industries...- 

•IBendix. — _.| 

.Beneficial.— ..i 


Eaaco | 

Eastam Airlines.., 
Eastern Gas ft F.( 
.Eastman Kodak. 

Eaton — I 

lEchlin Mfg — j 

« Eckerd Jack 

[Electronic Data.. 
Elect. Memories. 

El Faso — 

[Emerson Elect— 
Emery Air FgL— 

-Em hart...... 

[Englehard MC— 


Int. Flavours. 

Int. Harvester 

Int. Income Prep 
lint. Multifoods... 

Int. Paper. 

Int. Rectifier...... 

Int. Tel ft Tel 

Iowa Beef 

Irving Bank 

James (F8) 

J off n -Pilot 

Jewel Cos... 

Jim Walter - 

Johns Manvflle... 
Johnson Contr— 
Johnson & Jns.... 
Johnathn Logan. 
Jostent— 

Joy Mfg 

K Mart - 

Kaiser Alumln.... 


21* [Norfolk ft Westdl 41* 
30* Nth. Am. OoeJ-... 41* 
23* Nth. Am- fPhilps. 35* 
IB* Nthn. State Pwr. 24* 

6* Nortbgate Exp— 11* 

377b Northrop 44* 

20* Wwest Airlines— 26 
18* [NwestBancorp... 25* 
25* Nwestlnds — 32*. 

7* Nwestn Metal— 10* 
22* Nwestd Steel WJ 24 

31 Norton 45 

11 Norton Simon— 167g 
30* jocoldental Pet- 38* 

27* Ogdon. — 42* 

20 Ogilvy + Math— 29* 

117a lolSlo Edison 13* 

17* pkla. Nat- Gas... 29 t b 

14* Ojin 207a 

28* tOmork 425a 


TSt'd Brds Paint J 29* 
[St'd Oil CTifomia; 72 
St d CK Indiana— 69* 

j&td OH Ohio. 50 

Stanley Wks— | ISig 
Stauffer Chem— ; 20* 
Sterling Drag—: 84* 
Istcvens (JPl — 17 
[Stoke ly Van K —1 24* 
Sun Co— | 42* 
Sunbaam— — 19* 
Sund strand —I 45* 

Superior Oil 202 

Super Val. Strs..' 32* 

Syntax j 52* 

I7(W 1 47* 

raft 29* 

Fam pax —I 32* 


(Chieftain 24 

Comlnco 73 

Cons Bathst A... 177 a 
Coseka Res. — — 227 S 

.Costain — 10* 

'Daon Deval 10 

'Denison Mines...) 57* 

Dome Mine*. 151* 

I Dome Petroleum] 66*. 


38.H Pekftoed— 

16.7 Philips., 

27.1 RUn-Schekfe — 
162 Robeco.;— i— 
103.4] Rod am co — — 

135.4 Roll nco— — — .. 

103.4 Roronto — 

1 43 .» Royal Dutch...-. 
203 Slavenburg's..... 
122 Tokyo Pnc. Hg..„ 

102.5 Unilever 


73.8 Viking Res 

aa iVMF-Stork — 


28 iVMF-Stork — 
73^[VNU^_. ... 


B .614|Ai>noCTioto.— 686 
465Kn-j-s-»la 55B 

. 340|Asahl Qfliss........ 437 { 

none— i 627 
— —— 647 
. . ; [394 

' 402 

ipon Pig i. 580 
HOUaa—— '412 
. «i«ubiwb Seiko.— 320 
B69k&an wi 377 

■834|Dsai — *010 

37QIFUB Bank..—. 418 
. 457|FuJi Fllm.^— — , 71§; 

' - 749! Fujisawa ^ 945 


44.4[ VolkerGtevIn 
2 15.1 1 West Utr. Bank— |' 


2,460! Fujitsu Fanuo— .13,060 
'l,6lO)Green Cross — ...1 1,940 


loom Bridge — ,. 19 
!Dom Foundries A 39 
’Dom Stores.— la ^s 

Domtar — 26* 

IFaleon Nickel— 140 

iGenstsr 403* 

Gt'West Ufa [175 

Bull Canada— 29* 
[Gulfatream Res- 97s 
; Hawk Sid. Can— 19* 
[Hoi linger Ags.A-1 08 


47D[Hasegawa ... 

, 6S5[Helwa RLEast. 


I960 Sept 12 1 Price 

High.] Low . j Lire 




Outboard Marine 
Overseas Ship.... 

Owens- Coming.. 

Owens Illinois— 

PHH Group 

PPG Inds 

Pabst Brewing... 
Pac. Gas* Elaot[ 
Pao- Lighting — 
Pac- Lumber— —| 


Pac. Tal * Tel. -I 15* 
Palm Beach. 1 21* 


I Kaiser steeL- I 45* 


[Beth Steel 1 24* 

Big Three Inds^. 61* 
[Clack ft Decker.. 21* 

I Block HR ’ 30ij 

[Blue Bell 31 

Boeing — ! 38* 

Boise Case^lo-.! 37* 

Borden 26 

Borg-Wamor—I 38* 

Braniff Inti i 6* 

Briggs Strata.— 27 
-Bristol-Myers.— 47* 

BP. 347 B 

Brockway Glass. 16* 

Brown 1 321 b 

Brown Forman B S3 
Brown Grp— 35* 
.Brown ft Sharp - . 33* 
I Browng -Ferris.... 24* 
iBrunswlok—— . 143* 


[Ensaroh — ..—..I 
Envirotaeh 

•Esmark. 

Ethyl 1 

Evans Prods 

Ex Call 0„ J 

'Exxon 

iFMC 

[Fabergc ! 

Tedders.. 

iFederal Go 

lFederal-MoguL>.| 
Fed. Nat. Mcrt.„.l 
[Fed. Paper Brd 
Fed- Resources^' 
Fed. Dep. Stores. 

Reldcrest Ml 

, Firestone.... 

[1st Bank System, 
list Charter Fln„ 


Kaneb Services. 32* 
Kaufman Brd._.. 11 

Kay corp 24* 

Kellogg 20.. 

Kennecott Cpr „ 33* 

Kennametal 29* 

Kerr-MoGce- 80* 

Kidd* 40* 

Kimberley -Ok — 60 
King’s Dept St ... .1 B7g 
Knight Rdr. Nws-[ 27 
Koehrlng..._. M . u . 37 

Koppers .... 285 b 

Kraft 46* 

Kroehler 6* 

Kroger— [— ... 21* 

LTV 12* 

Lanier Bas. Prod. 35 
Lear Siegler. 89 


Pan Am Air — S* 

Pan Hand. Pipe- 34 
Parker Drilling-. 62* 
Parker Hannifn. 28 
Peabody Inti — 24-* 

Penney JC— 25* 

Pennwalt 30 

Pennzoil. — 49* 


Pvopla s Gas \ 54* 


28* [Tandy — 74* 

92* [Teledyne 173* 

43 Tektronix- 62 

32* [Tanneco — 43* 

16 ■ Tesora Pet— ^ 24 

28* Texaco 36* 

41 Texas Comm. Bk 1 64* 
67 [Texas Eastern— I 70* 
23* Texas Gas Tra — ] 29* 
77* Texas lrurttmts_l 125* 
32* Texas Oil ft Gas. ' 58* 
15' Yexas Utilities. J 17* 

SO* '.Taxasgulf , 5148 

21 Textron- — 26* 

, 20 Thermo Electro I 35* 
36* Thomas Betts.— I 487a 
29* Tidewater’- 54* 


22 [Hudson Bay Mug. 33* 

23 'Hudson's Bay 26* 

231s [ do. Oil ft Gas — 34* 

9* Husky OIL 167 b 

9* LAC 1— — . 11* 

21* Imssoo 26=4 

36* ilmp OH A — 407 b 

227b I boo 30* 

11* UndaL 15* 

15* i'interpr. Pipe— J 27% 


as* [Tidewater 

1B4 4 Tiger Inti-,— . 267g 
38* I Time Inc. — 60* 


38* iTImo Inc. — 60* 

28* ITlraea Mirror— I 43 
45* [Timken— — 1 60 


54 ) 27* 

35 [ 24* 

10* | 7 

13* I 7 
98 I 47 
10* 6 
42 15 

41* 32* 

147a 10 

18 12 
33 22* 



• 189 

2,280 
8JJ51 
1,010 
940 
732 
17,800 
14,670 


6.0 A NIC. £ 

44,000 Assfcur Gen-.—* 
10,751 Banco Com’le__ 
. 519 Bastogl F7n 

6,300 Central Q 

4.43S Credito Varesino 

l,S94jFBlt 

S8.5 Flnwder 

1,779 invest — 

17,990 1 tal cam ent — 

235‘ltalsider — 

139-25 Montedison 

1,483 CHlvetU 

1825 Pirelli Co 

648 Pirelli SpA 

660SnraVl8cdaa. 

360 do. do. Prhr. 
8,960 Toro Assio — 
4410 Do. Pref J, 



NORWAY 


1980 

High I Low 


Sept . 12 Price 
Kroner 


20 'PepsiCo...—. 25* 

36* [Perkin- Elmer 65* 


15* .Bucyrua-Erie ) 22* 

15 'Burlington Ind...... 22* 

35 Burlington Nrhn. 40* 

25* Burndy 39* 

61* Burroughs 667g 

34* CBIInds 497 8 

43* QBS - 513* 

56* iGPC lntl.._ 69* 

27 jcampbsll Rod U; 781a. 
25* Campbell Soup-.i 31* 
19f 8 ICampbaHTaggJ 357g 
13* 'Canal Randolph.! 193] 

29* Can. Pacific. 42* 

19 .Carllsla Corp. — , 53 
21 ICarnatlon.— 27* 
26* Carp Tech — 38 


11 * list Chicago — 
32* |l stCltyBankTex 

32* list Ini Banc. 

21* .'1st Mississippi— 
247 b 1st Nat Boston.. 

4* (lot Pc nn 

5's (Flsons - 

6* .Fleetwood Ent-- 

14* .Flexi-Van 

21* [Florida Pwr ft L..I 

22* iFord Motor ! 

20* Foremost Mck— 
23* Foster Wheeler- 

30* Foxboro- 

6* 'Franklin Mint — 
32* Freeport Mini. — 

23* Fruehauf 

8* OAF 

24* GATX 


19* Lease way Trans. 27* 

20* Lenox 35 

30* Levi Straum... — 377* 
18* Levttz Fumtr— 2B* 
193, Libby Owens Fd.. 25 
32* Liggett Group — 68* 

46* Lilly (Ell) 49* 

33* Lincoln Not— 42* 

403, Litton Inds. - 65* 

23* Lookheed— 33 

63* Loews. 84* 

22* Lono Star Inds.... 34* 
22* Longs Drug Strs.- 30* 
33* {Louisiana Land... 50* 
IBS, Louisiana Pac — 87 

7* iLowensteln - 10* 

51* Lubrfzol —1 78* 

134-1 Lucky 8tr». 15* 

447 B [MCA 1 53* 


361b [Perkin- Elmer 65* 

23* Petrie Stores 33 

287 b Petra lane 407a 

32* Pfizer 43* 

263, Phelps Dodge — 39* 

12 Philo, Elect 13i, 

29 Philip Morris 42* 

38* Phillips Pet 45* 

27* Pillsbury- 38* 

30* iPioneerCorp..—. 47 >4 

28ii Pitney- Bowes 38* 

19 jpfttston - 27* 

6* (Planning Rsch — 9 

197a [Plesesy ...... 623* 

19* Polaroid.——. 31* 

29* Potlatch — B77 6 

16* Prentl oe-Hall. 22* 

63* Procter Gambia. 77 
15* Pub.Serv.EAGj 167 g 


[Tipperary— I 20* 

Tonka 25* 

Total Pat 1 24 

Trane: — — ) *3* 

Tran same rica< —I 18 
Trans Union. — j 37* 

Transway [ 25* 

[Trans world. — 16* 

Travelers...-. < 44* 

Tri Continental^.; 22* 


Nthn. Telecom— 
Oakwood Pot— 

Omni — 

PnciTlc Cooper 

Pan Can Petrol— 

Patino. 

Placer Dev— 

Power Corp.— 
IQuebecStrgn— 


116? 1016 Berger Bank—. 108 
S2.SI 67 Borreoaard— .... 58 

12a .112 Credltbank — — . U6 

108 71 Elkam 72 

526 400 Koamoa- 425 

7 eel 440 Norsk Hydro — — 567.5 
147.61 llB^Storebrand — 1117.& 


SWB)EN 


2980 ■ 
High 1 Low 


SopL 12 


137b TTriton OH Gas.—! 25 
30 '20th Cent. Fox.-! 38 

103, iTVfer. 15* 

137 B 'UAL- - 20* 

107 B UMGInda — 13* 

10* UNC Resources- 163, 

48 1 Unilever NV- ! 623, 

363* [Union Camp.— | 45* 
36 Union Carbide.- 44* 
6* jUnionCommeroei 9* 


20* [Ranger OIL.——] 
7* Reed Stenbs #L— | 

28 iRIo Algom — 

317* (Royal Bank-.—. 
28* Royal Trustoo A- 
' 9* Sceptre Rea — — 

40 Saegram. — 

28 Snail can Oil- 
26* Steel of Can A — 


17* Pub. S. Indiana- 

20 Pullman ■a — ■esaeseesl 

13* Purex — 

21 Pu rotator....— ... 

24* 'Quaker Oats. eoeaael 
18* (Quanox 

4* Queator-....— 

193, RCA 1.. 

9 Ralston Purina ... 

5* Ramada Inns 

33« Rank Org ADR- 

63* Raytheon — 

27* Reading Bates.- 

6* Redman Inds 

25* Reeves Bros. 

9* iReichholdChem.t 
64* |Reiiance Group. .1 


147* Carter Hawley-. 195, 
43* caterpillar _ — . 63* 
40* Oelanese Oorp — 54 

29* Centex 41* 

11* Central ft SW— . 13* 

97 a Central Soya 18 

21* Central Tel Util.. 25* 

11* Certain-teed 15* 

12* Cessna Aircraft. 20* 
1 1 Champ Ho me Bid 1* 

197b 'Champ Inti 26* 

8 | Champ Sp Plug,. 10 

16 [Charter Co 167 b 

343, Chase Mannhatn 45* 

33* t Chemical NY 42* 

19* I Cheese Pond...... 303, 

25* Ichessie System.. 39* 

17 {Chicago Pneum. 23 * 

6* Jchrysler. 97g 

30 ?a -Chubb— — 1 46* 


OKTaolmologlasi 
Gannett — 

Gel co 

Gen Am Invest— 
Gen Cinema.—. 
Gen Dynamics— 
Geu Electric . — 
Gen. Exploration 


Gen Foods. 

| Gen Instrument. 

;Gen Mills 

Gen Motors. 

[Gan Portland 

[Gen Pub Utilities 

I Gen Reinsce. ; 

'Gen Signal 
'Gen Telep Elea -• 

]Gen Tire— 

{Genesco — { 


Macke 

MacMillan. . 

Macy 

Madison Fund. — 
Mfcrs Hanover — 

Mapco - 

Marathon Oil- 
Marine Mid— 
Marley..— 

Marriott. 

Marsh MoLann... 
Marshall Held.-. 
Martin Mtta.— 
Maryland Cup.— 
Masco. — 


Massey-Fergn .... 
Mass Multi corp. 

Mattel. 

May Dept Strs 

Mayer (Oscar?— 


27 {Cincinnati Mil — t 
17* CJtioorp— - - 
273, cities Service 
143, Icity Invests ... 
29* Clark Equipm 
26 klleve Cliffs Iran 
8 Olorox 
67g CluettPsaby 
287b lOocaCola— , 

4 Coca BU. NY 
11* Colgate Palm 
6* Collins Alkmaa 
35* Gelt Inds 


19* [Genuine Parts 
22* [Georgia Pac— 
43 Goo source .. 
177 B Gerber Prod 
68* Getty Oil— 
18* Biddings Lewis 

187b Gillette 

18* Global Marina. 
16* Goodrich (BF). 

I 10T| Goodyear Tire 
20 Gould 
33* Grace 
25* Grainger <WWI 


McCulloch OH ... 
McDermott (JR) 
[McDonald's 
[McDonnell Doug 

McDonough- 

McGraw Edison 
McGraw-Hill 
MoUtan Trucks 

|Mcad 

{Media Genl 
[Medtronic. 


[Republic Steel....; 

Rep of Texaa...... 

Retch Cottrell— 

Resorts Inti A 

Rev co IDS) — 

Revere Copper— 
Revlon — — — 

Rexnord — 

Reynolds (RJ)-.— 
Reynolds Mtls— 
Rich- Merroll— 

Rita Aid— — 

Roadway Exps— 

Robins (AH1 — 

Rochester Gaa... 

Rockwell Inti 

Rohm ft Haas—.. 
Rollins—....— 

iRolm — ....... 

RoperCorp* { 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid — _. 

Russell Stvr 

Ryan Homes 

Ryder System 

SFN Companies.. 
SPS Technology. 

Safeco 

Safeway Stores... 
St. Joe Minis— 
St Lou is- San F— 
St. Paul Cos— — 
St Regis Paper— 
Santa Fe Inds— — 
Santa Fe Inti— 
Saul Invest....—— 
Saxon Inds—— . 
Schering Pfo , — 


22* Union Oil Col- 
34 Union Pacific. — 

3* Uniroyal — 

97s Utd Brands. 

25* Utd Energy Res.. 
33 tb US Fidelity O — 

11 US Filter.. - 

257b US Gypsum — - 
12* US Home— — 

67 fl US Inds — . 

16* US Shoe......— — 

16 * us steel 

20* us Surgical 

26 US Tobacco— 

18* US Trust.: 

375* Utd Techrtdgs ... 
14* Utd Telecomms- 

413, Upjohn 

183, VF 

2 1* Vartan Aasocs, — 
7 Vemltron— .... 


Teek 1 — w 

Texaco Oxhada.. 
Thomson News A 
Toronto Dorn Bk 
Transoan Pipe.— 
Trans Mntn Oil A. 
Utd Sisco* Mines 
WalkeriHrm)C.H. 

Warrior Res — 

West coast Trans. 
I Weston (Gee) — 


143 AGA— — 

111 Alfe-Laval— - 

60 ASEA 

60 Atlas Copco— 
136 Bofora- 

103 Cellulosa— 

80 Electrolux—. 
80 Erioason— — — . 
139 Essefte— — — . 
75IFagerata— — 

66.5 Graenges — .— .. 
76 MoDomsJoe— — 
63 Saab-Scanla-.. 

174 Sandvik-.— 
227 Skandla— :. .-. 
105 skan Enskllda- 
68 SKF— 

148 St JCopparberg.. 
63.5lSven Handoinbr 
75frandstik— — 
- si UddahoUn— 

62.6 Volvo— L— 


SWITZERLAND 


1980 

High I Low | 


Sapt 18 


Kubota 
Kumagal. 

Kyoto CoratnkJ 

.Lion — .373 

430lMaeda Cons— — -J 584 

966IMakita- IjOOO 

330 Marubeni — — 405 

496 Marudal 60S 

698 Marul 660 

- 647 Matsushita--- 779 
BOG Mta ETeo'Works. 1 582 

267 MTilshi Bank 416 

606 M'bishi Corp.— 693 
1B5 RTblshi Eloc-Lii. 210 
337 M'bishi RlEst— 421 

168 MHI - — 186 

303 Mitsui Co. I— 403 

• 418 Mitsui RIESLi 62S 

390 Mitsukoshl — . 546 
430 NGK Insulators- .. 426 

1,050 Nippon Denso — L 1,070 
650 Nippon Gakki— 705 
408 Nippon MeatL.— 465 

1,090 Nippon Oil..,^ 1(480 

SOS Nippon Shin pan. -675 
' liaNIpponSteeL,..- 140 
193 Nippon Sulsan.'- 205 

4,300] NTV ; 4,300 

618|Nlssan Motor 661 

si ?INlMhln Bour— f -388 
■ IBTlNIsshln Stael...-) 167 
36ff Nomura..——— 400 

2B1HNYK. — - 306 

'66lloiympnsL— , 964 

SOOtorient. 1,060 

1,700 Pioneer.; — 2,310 

483Ranown— — — 552 

. BHSRiooh — — §70 

. 342lSariyo Boo—— 396 

- 226 Sapporo.- 241 

* 627[sekisui prefab— 740 
468 Sharp. §32 
8&5|ShisBldo. ,|S W « M »fl«| fll® 

. l,530lsony.— — — 3^10 

390(stahfey„.; 474 

245{S'tomo Marine- 276 
eitifTalhal Dengyo.... 795 
; IBSITahiel Corp-- — 251 
E2irTaisfio Pfrftrm.'— 566 
■ 458 naked a — — • 610 




1,110 Alfawi™- - . JJ875 

- 1,600 Brown BoverL™ 1,680 | 
970 Clba-Gelgy;.i.— : 1,108 ! 
740 do (Part-Certa) 860 ' 

2 056 Credit Suiasa 2,475 

2,030 Elektrowatt 2,575 

730 Fischer (Geo.) -r 850 
51,000 HoffJtoche PtCts] 72,000 
6,100 Hoff-Roche 1-10J 7,176 | 
4.825 Interfood 6.800 


tv»j| 1 nrvauu. H rf.wM»-i 

l,720riDK-. [2,890 

lSSjTeljln 134 

920rrelkoku.OIL— J 99B 


4TOTTBS. 

537|Tokio Marine 
795[Tokyo EleoLPwr. 


NEW YORK -DOW JONES 

|^Kf|“S*|^ 5a 8 Pt -| 8a 6 Pt - 



Slocks Closing on 
uaded price day 


, 1,768,400 14 >a ■“*« 'Archar-Danlels 1 '436,400 35 s , ,4-2 , i 


653,100 29 :+># Colgate 


Texaco 530,600 36*’ <->* Scars Roebuck 452, ICO 17* f-Ji 


Nat. Semiend tr, 515.900 36* *“2* IBM 


431,300 65 7 , 


Crouso-Hin. 


505,200 41* :+4* Asarco - 37E, A 0- BO* — 
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Investors prefer convertibles 


INVESTORS stayed away from 
the major fixed interest rate sec- 
tors of the Eurobond market 
last week and concentrated their 
' attention on dollar convertibles 
and sterling denominated bonds. 

,'Tbe latter sector witnessed 
what dealers described as one 
of its largest turnovers this year, 
with tickets of up to £300,000 
being written where £25,000- 
£50,000 remains the norm. The 
rise in sterling bonds came on 
the back of a very strong gilt- 
edged market and pushed prices 
of seasoned issues' up by an 
average of i of a point over the' 
week. 

Two new sterling issues were 
launched, a straight .one for 
Finance for Industry and a con- 
vertible for Juscp. The £15m 
issue for FFI was increased on 
Thursday to £20m and dosed 
earlier than expected because of 
the good reception it met in the 
market • A' sterling issue for . 
Banque Nationals de Paris .is 
widely expected to reach the 
market this week through Mor- 
gan Grenfell. . 


In . the dollar sector the lime- 
light was firmly focused on con- 
vertible bonds.' Four sew issues 
were announced last week — 
three for the U.S. companies, 
Tricorp Oil and Gas, Marion 
Corporation and Huffy Corpora- 
tion, and one for a Japanese 
borrower, JACCS. The $10m 
15-year convertible for Huffy 
includes a coupon of 8J per 
cent and is being arranged by 
Merrill Lynch International. One 
■convertible, for Digicon, was in- 
creased by $3m to 918m because 
of good market reception. Most 
recent convertible issues were 
quoted at a premium when they 
reached the secondary market. 
This was, in particular, the case 
with Oak Industries, which was 
quoted at 102*-f, and Digicon, 
which was quoted at 1011-2}. 

Two new floating rate note 
Issues were launched, one for 
Banca Serfin, Mexico's third 
largest private bank, and the 
other for Banco de Santiago. 
On Friday the only straight 
dollar issue of the week, for 
G-MAC, was announced by 


froZ 


Deutsche Mark 
foreign Bond Yields 

Escom 8?Bondtol98^ 


3-52U 



18-0 


Morgan Stanley. Some dealers 
thought a coupon of 12 per cent 
was too tight but if the 1} per 
cent selling group discount is 
subtracted from the price of 
991 the effective yield to 
maturity of this paper is 12. 33 
per cent The 9} per cent G- 


MAC bonds to 1986 are mean- 
while trading on a yield to 
maturity of 12.25 per cent. The 
new notes have the added 
advantage, from the investor’s 
point of view, of being non- 
caUable to maturity. 

The $150m issue for the 


CREDITS 


BY PETER MONTAGNON 


Yugoslav jumbo in the wings 


YUGOSLAVIA IS expected to 
use the International Monetary 
Fund meeting at the end of this 
month to launch- formal efforts 
to obtain a major Eurocredit 
for its National Bank. 

Such a deal has been rum- 
oured for some time in the Euro- 
markets, but discussions to date 
have been very -preliminary. It 
is thought that the presence of 
a large number of senior Inter- 
national bankers at the IMF 
meeting in Washington . will 
allow the credit to take on a 
concrete shape. ' - 

Until recently bankers have 
been almost- unanimously pes- 
simistic about . . Yugoslavia's 
ability to ruse all the funds 
it needs both because of bank 
lending limit problems and the 
poor performance of the 
country's economy. : Some now 
suggest, however, that the 
economy may he in better shape 
than previously thought 
In particular "increased 
workers' remittances from 
abroad and tourism receipts are 
thought to have led to a marked 
increase In foreign exchange' 
reserves, which fell sharply fol- 
lowing the. death . of. President 
Tito last spring. ' . 


Meanwhile, international 
bankers hope Friday’s military 
coup in Turkey may lead to a 
more stable environment for the 
country's ravaged economy. 
Until the dust settles, however, 
some feel that planned discus- 
sions on a new debt reschedul- 
ing may have to be delayed. 

Elsewhere, in the absence of 
any other major financing opera- 
tions by top rated Western 
European countries, bankers are 
beginning to speculate on the 
possibility, of a major credit for 
Swedish Petroleum, which 
recently agreed in principle to 
acquire 70 per cent of Kaiser 
Resources’ share in three British 
North Sea oil licences. The 
agreement involves an undertak- 
ing to finance 15.4 per cent of 
the Brae Field development 

It has already been reported 
from Stockholm that the com- 
pany’s total financing require- 
ment for this deal is around 
9300m, and, given the continu- 
ing demand for Swedish assets, 
any credit of this amount with 
a Swedish Government guaran- 
tee would be bound to attract 
strong interest . 

Earlier this .year the King- 
dom of Sweden raised an $850m 


jumbo Eurocredit with a 
margin of 8 per cent for four 
years rising to A per cent for 
the remaining four. Scandina- 
vian bankers report, however, 
that private sector Swedish 
borrowers can now command 
margins of- only i per cent over 
five years on unpublicised “one- 
bank” credits. 

Such a financing usually also 
brings in collateral business for 
the lending bank, which can 
raise its overall return from 
the borrower substantially, but 
more important bankers say, is 
the fact that the very existence 
of these deals Implies that 
there is room for some 
further easing of conditions 
on larger syndicated public 
sector Swedish borrowings. 

More details should be 
revealed this week on South 
Africa's forthcoming 9250m 
Eurocredit. It is now confirmed 
that the margins on the opera- 
tion will be set on a split i-I 
per cent basis and the lead 
managers are forming a small 
second-tier group of managers. 

- News last week • that Sr. 
Hern an Oyarzabal had resigned 
as Venezuela's director of 
public credit and had been 


replaced by Sr. Carlos Zubil- 
laga, formerly head of inter- 
national banking relations at 
the Banco del Lara group, 
raised doubts among many 
bankers over the extent to 
which Venezuela would really 
be able to overcome the short- 
term debt problems of public 
agencies. 

Officials in Caracas say that 
Sr. Zubillaga will continue bis 
predecessor's efforts to reduce 
these agencies' reliance on 
short-term financing, but given 
the continuing congressional 
restrictions on longer-term 
public sector borrowing dram- 
atic progress on this front does 
□ot appear likely. 

Meanwhile, another short- 
term mandate emerged last 
week for Sbearson Loeb 
Rhoades. It is to raise $300m 
over one year for Corporation 
Venezolana de Fomento at a 
margin over Libor of | per 
cent with front end fees of }. 

Bank of America has joined 
the lead management group of 
the $150m credit for Siderbras 
bringing the numbers in the 
group up to eight Final details 
of the sell-down should be 
known early this week. 


FT INTERNATIONAL BOND SERVICE 


0.8. DOLLAR * Chingi on 

STRAIGHTS • BJd • Offw d«y ww* YWW 

Brit. Oxygen F. 104 90 SO 8SS «4 -«4 -«* «•« 

CECA 114 88 100 864 954 —04 0 12-41 

Citicorp O/S Bn; 10 88 300 804 -«14 -04 

Con. Illinois O/S 94 88 ISO 894 

Danmark 114 SO 100 934 934 —04 —04 12JJ6 

Dome Petroleum 134 82 . SO 1014 -«4 +04 13. T9 

EEC 11 95 >6 874 884 

EEC 11 96 70 874 

Fib . i£ 1541034 +o 4 «.ob 

Eksportfinans 114 87 ... BO *4 j* T& t!& 
Ekeportflnene 94 87 ... 75 874 874 +04 +04 J232 

Elec, de France 10 88... 125 “4 ° 

Export Dv. Con. 124 87 100. 1014 1024 -04 +04 

Export Dv. Cpn. 94 96 ISO **4 J»4 -04 -04 11® 
Federal Devi Bk. 124 8S 75 1004 1004 -04 “04 12.08 

Rn. Exp. Credit 104 88 80 jgl» t£* 

Roland Rep. of 94 88 100 WJ «•« 

Ford O/S Kin. 124 85 250 SV, -04 -0413.17 
George Waaton 134 87 » HOC, 1004 0 -04 13.40 

RMAC o/S Bn. 11 84 100 «J4 “£» 5, 

'M*C O/S Fin. 134 85 100 1024 1034 -04 -04 12.42 

Goodyear Q/S 124 87 75 » f»4 -04 0 12-87 

Hudson's Bay 114 90... 75 934 834 "04 +0412-TO 

Canada 104 85 ... SO «4 “°4 

I Cl Rn. NBd. 11 83 ... 100 974 ■£» 

Int. Harvester 124 85... 116 J*4 -04 0 13.M 

McGraw 134 85 75 J004 -°4 “?» 13-g 

NorWeat Ind. 134 87... GO 100 1004 -04 0 13.» 

Nova Scotia 104 SO ... 50 914 324 ° ° 

Pembroke Capital 94 87 100 tSf, 884 “«4 

Pemex 114 88 100 93 334 0 +04 12.90 

Quebec Hydro 114 92.." WO 

Repstoel O/S 114 88... 100 874 »4 -04 -04 

Ro/Ibsso Ltd. 114 86 ... SO 0 +04 

SHCF 124 83 50 10041014 0 '0 12.00 

Sw ad. Ex. C red. 124 85 40 11004 O -0412-12 

UB Finance BV 11 90... 50 ®*4 ® l? - ?! 

Unilever NV 94 90 — . WO ®g« »£• im'tj'm 
World Bank 94 85 . — 200 9}4 |Z4 -04 +»« JZ-TO 

World Bank IB, «7 ... W »H ft 0 +0412.05 

Average price cAanges„. On day —04 «» wa«* 0 

DEUTSCHE MARK ' . „ Change on 

STRAIGHTS iBwuad Bid Offer day waak Tmld 

Akzo 9 90 1» 1004 1014 -04 -IP, 0.77 

Australia 84 90 SO W 1014 +OV +&i 7« 

BFCE 74 87 • TOO -. 974 .88 0 —04 

BFCE &4 95 100 974 984 -04 -14 W 

Brazil 8 87 350 884 89', -04 -14 10-30 

Council of Eur. 74 89 WO 934 944 » “04 SM 

Denmark 7», 86 100 »4 984 0 -04 8^1 

Denmark 84 92 100 994 « |S1 

fEC T, 94 226 964 974- “04 “W. 8^ 

Finland Rap. of 8 88... ISO 984 » - -04 

Iberduara SA 9 90 100 994 W04 ® +04 9.M 

Kobe. City of 74 89 ... 150 M4 9^* “04 -04 8.00 

Kobe. City of 8 90. 100 994 1<®4 -04 +04 7.97 

Mi. Bk. Denmark 84 90 .150 984 “E 1 TK 1 2*S 

Norway 74 86 . .. .. — 7S0 , 994 “»4 +04 7.ffi 

OKB 74 89 2, S’ « 

OKB 94 92 — 15U 99 994 -04 “04 8^ 

Oslo. City of 84 90 ... 80 1024 M4 +04 +04 

Sweden 94 87 200 1064 1074 -04 +^» 8.33 

World Bank 8 90 ...... 700 ■ 984 »4 ® "*£■ f-g 

World Bank 74 90 250 . 964 974 “04 “J*4 854 

World Bank io 88 . — iso: 10641074 0 -04 a.40 
World Bank 10 SO -300 1094 .110 -04 -04 

Average price changes... On day 0 on week —04 

SWISS FRANC' Change on 

STRAIGHTS Issued Bid Offer day week YWd 

Austria Bap. of 54 90 100 88 984 +04-04 6.61 

Bergen, Chy of 44 91 -40 1914 92 -04-14 S.79 

Bergen. City of B 90 ...- 60 . 102 1024 0 -04 S.g 
BMW Ove reals 44 91 100 - 904 91 +04 -24 6 SS 
Buhrm'n-Telterode 7 90 40- 1044 W54 +04 +04 8-23 

Caisse Nat. Tele. 44 89 100 924 834 “04 “14 5J8 

Copenhagen 44 91 60 864 864 -04 -14 6.30 

Council of Eur. 5 89 .....100 96 954 +04 0 5.67 

Danmark 64 SO 80 994 984 —04 —04 6.80 

EIB 44 94 ...1 100 844 85 +04-04 6.<E 

Elat, de Franca 44 89 1® 834 .334 0 -D4 6^1 

F. G. H. Hypo. Bk. 6 90 , 50 H024 1034 0 -04 S.S9 

Rnland Rep. of 54 ® » - M- .844 ■ ^ .“fa 6.® 

G2B 44 89 — 1® 864 87 +0S -2 - 8.18 

Hitti 44 91 35 191 92 -04 -14 S58 

Int-Artiar. Dev. 44 ® 100- . ‘ 8T4 : « +04 r04 ' 5.7t 
InL-Amer. Dev. 7 90 ... » 1054 1® +04 -04 6,18 
Jutland Tele. 54 SO 80 JV* » +K -1 5,67 

Malaysia 5 89 80 fR M +04 -14 6.73 

Ha wag 54 SO ® 1014 1«V' +04 -04 5.53 

Nippon Taf. & .T. 44 89 1M WPj «4 fV, -04 S.« 

Merges Komm. 44' 91 ... 1® 874 884—04—14 G.W 

OKB 44 91 WO t«84 « -04 -04 6.78 

OKB 8 90 100 1034 1034 +04 —04 5.60 

Oslo. City of 44 91 1® 874 88 +04 -14 5J1 

Philips limps 54 92 1 ..'. 1® ' 994 994 +04 -04 5^1 

Sakisul Pro. Hms- 6 BO 80 1(841034 0 -04 S-54 

Shikoku El. Pwr. 44 69 1® 934 934 -04 —14 5.W 

world Bank 44 ® . — 1® 1884 W -04 7 24 6.® 

World Bank 44 Sf 1® 684 894 -04 -14 iW 

Average price cbangaa... On day +04 aiwetfc -1 

. Change on 

YOU STRAIGHTS Isatnd BW Offer day weak Yield 

Australia 6.6 63 ® Sift 3& -04 0 8.71 

Australia 64 ® » W4 m -m, -W« B.ffl. 

fib 74 89 12 964 974 —04 —04 8-23 

Finland 6.6 63 «. f* « 0 +04 8.W 

Finland 6,8 88 W 2? IS? 

Rnland.' Rap- of 84 87 IS 074 SA'+Va +04 879 

Avenge price changes... On day -04 on week 0 


Change on 

OTHER STRAIGHTS Issued Bid Offer day weak Yield 

Ball Canada 104 86 C$ BO 924 934 0 “04 «>« 

CIBC 134 85 C$ 50 994 100% -04 “04 1X41 

'Crsc if4 8s cs : m 954 954 -04 -04 12.74 

Federal Dev. 114 » CS ® 894 ®4 “04 -04 13.44 

Fat. Can. Inv. 10 84 CS 50 804 924 +04 -04 13.01 

GMAC 12 ffi CS 50 1964 98 -1 -14 13.22 

H. Bk. Canada 10 88 CS 40 914 814 -04 -04 12.13 

Tordom Cpn. 134 85 CS » «»4 7004 +04 -04 13.33 

M. Bk. Dnmk. 8 91 EUA 25 84 964 0 0 9.BQ 

SOFTS 8*« 89 EUA 40 884 884 0 +04 10.17 

U. Bk. Nrwy 84 90 EUA 18 99410D4 0 +04 9.50 
Algernon a Bk. 84 84 R 75 954 98 -04 -04 9-58 

Algernon* Bk. 10 3 * 87 FJ 400 ® 4 1® ”04 -04 10.29 

Bk. Maos & H. 10 85 FI 75 884 1004 -04 -14 9.® 

Kaineken MV 10 87 R 76 9941® -04-1410.04 

Norway 84 84 FI 1® 96 964 -04 -04 9.40 

Philips Lamps 84 84 FI 75 954 864 “04 -04 9.® 

Aero Pari® 134 87 FFr 150 994 1004 -04 -04 13.11 

Air Franca 11 84 FFr_. 120 964 974 0 0 12.11 

CECA 144 88 FFr ...... 150 1054 108% +04 -04 12.66 

Rnland 11 84 FFr 80 834 944 0 -0413.00 

Finland 114 89 FFr ... 70 9Z4 934 0 -04 12.7B 

Gaz de Franca 11 84 FFr ISO 954 964 0 -04 12.35 

IBM Franca 114 84 FFr 120 954 964 0 -0413.18 

Renault 94 85 FFr 100 88 88 0 -04 13.09 

Solvay at Cle 94 87 FFr 125 844 864 +04 0 13.20 

Utd. Max Sts. 14 (& FFr 150 10041014 0 +0413.65 
Seneffural Fin. <44 90 E 20 99 894 -04 +04 14-33 

Citicorp O/S 134 SO £ 50 984 994 +04 -0413.70 

EIB 114 91 E • 25 884 904 -04 +1413.30 

Rn. tor lnd. 12* 83 £ 30 944 954 -04 -04 13A0 

Fin. for Ind. 14*: 8» £ 20 1014 1024 -04 0 14.05 

Gan. Bee. Co. 124 89 £ SO 954 B64 -04 +04 13-25 

Peugeot SA M 90 £... 23 984 984 -04 -04 14.Z7 

Rothschild 144 90 £... 12 994 WO -04 +04 14.31 

Swad. Ex. Cr. 154 85 £ 20 1024 1034 -04 +04 14.20 

Banobras 84 90 KD 7 |93 934 0 0 9.33 

CCCE 84 91 KD — 10 18a 844 0 0 RSB 

Sonatrach 84 90 KD ... 12 192 924 0 0 9.77 

Akzo 94 87 LuxFr BOO 834 944 +04 -14 10.56 

Euratom 8 87 LuxFr ... 900 874 884 0 —04 10J3 

Euratom 94 88 LuxFr.... 500 97 9B 0 0 10.23 

EIB 94 88 LuxFr 600 974 984 0 -04 10.05 

Volvo 94 87 LuxFr ... 500 964 974 0 +04 10.42 

FLOATING BATE ^ 

NOTES Spread Bid Offer C.dte C.cpn. C.yfd 

Allied Irish Bk. 54 87 04 98 984 2/1 10A4 70.B2 

Bank of Ireland 54 89+04 97», 984 21/11 114 11-69 

Bank of Tokyo 54 89... *04 97 97425/10 94 9.S1 

Barclay# O/S Inv. 5 90 04 974 98 13/12 94 9.95 

Bergen Bk. A/S 6 89... *04 974 98 29/11 124 12.53 

Bilbao Int. NV 5V 90 ... 04 964 974 29/11 10.06 10,36 

Chicorp O/S F. 83 5*0 994 994 23/11 11.44 11.49 

Citicorp O/S F. 84 *0 984 994 30/9 11.94 12.06 

C. Itoh 54 87 04 994 994 18/9 19.44 T9.54 

Co-operative Bk. 6 88... 04 9V, 984 15/11 11.44 11.63 

C/aditensUlt 54 91 -5*04 97V 98414/9 9.44 9.62 

GNT 54 86 §04 99V 1004 16/10 184 19.10 

GZB 54 89 *04 984 98V VH 9.81 9.95 

Jugobanka 6 69 04 914 934 23/11 114 T2.57 

Ind. Bank Japan 54 87 04 994100 15/10 184 18.80 

Lloyds Eurofln 8 90 £ ... 04 964 974 3/T 154 16.26 

LTCB Japan 54 86 04 984 987. 13/12 94 9.76 

LTCB Japan 54 89 04 974 984 7/12 104 1032 

Mfra. Han. O/S 54 94 <04 S7» 4 984 30/11 124 I2h7 

Midland Inti. Rn. 6 89 04 974 984 20/12 94 9.69 

Midland inti. Rn. 54 92 04 974 984 5/12 10», 11.10 

NacJonal Fin, IP, 86 ... 04 974 984 25/1 9.69 9.90 

Nat West 54 94 804 99 984 11/10 184 18.77 

Nippon Credit 64 «... «4 974 98 72/1 9.58. *78 

Nippon Credit 54 87 ... *04 984 984 6/11 104 11.04 

Royal Bk. Scot. 54 94—5*04 884 99 11/10 9.31 9.43 

Soc. C. da Bqua. 64 87 04 984 994 3/10 20.06 20.27 

Standard Chart. 54 90 04 994 100 6/9 174 17.29 

Svanaka Hndfabfc. S 87 04 38 98415/7 1<J 1ft 18 

Sweden 84 91 *04 *964 964 18/10 9.5B 9.91 

Williams & Clyn 54 81 »a 9BV 99>*W/9 184 18.® 

Sb! S. d'Alg. 44 89 SF 04 1«9 90 18/12 84 , 6.84 

Average price changes... On day 0 on week +04 

CONVERTIBLE Crw. Cnv. ^ 

BONDS date price Brd Offer day Pram 

AGA Akt'bolag 74 89...10/79 146 tH8 119 -1 -S^ 

AHnamOW 74 ® 2J80 61*5 1234 W44 +14 -1.00 

3S, Int* F-n. 94 « - « .934 944 -04 13.79 

JSto l Rn. 84 95—12/8021.12 131 1324 +34 -6J4 
Bicker Energy 84 95... 1/81 21.87 1084 ll^t +94 -3.66 

Canon Hi S 8/79 B70 W, 1154 +04 0.10 

Crodit Suiaw 44 93 1 0/79 108 1WW +T -2.« 

Dsiel Inc. 64 94 11/79 9Z7J 974 984 0 21.83 

DDKK11W 4/80 32* 105 106 +04 16.47 

DynatocuM 94 95 114 116 +1 1^ 

Encesreh Fin. 94 94 ... 7/8030.25 13141324 +04 -1.70 
M?A Overseas 94 2000 4/81 42 984 »4 +04 4.60 

llfbcK L»S. 8 SS ...... 2/81 4.55 1074 1084 +04 -0.44 

M.S,, a«. 7 M...1WB ara +a 

uepr ge 2/81 2^7 1114,1124 +14 8.45 

Mitsubishi CP. 64 84.. .10/78548.1 1324 134 +74 -0.58 
SSSS 98?.. 8/80 604 1024W34+IP. 3.07 

SBC 8490 9/80 200 100>. 1014 +14 4.97 

Toshiba Cpn. 74 94 —10/79 198 110 111 +14 0.62 
Union Bk. Switz. 5 89. . 2/ffl IriA “g “fJJ 

Fuina I. 5 84 DM 7/79 475 11141^* +J4 1-» 

Share Corp. 64 88 DM 9/M ffl5 +14 2.M 

Uny Co. 64 85 DM ......H/79 1071 964 87 -04 22-28 

© The Financial Tlmea Ltd.. I960.. Reproduction (n whore 
or In part In any form ndt permitted without written 
consent. '0*ra supplied by inter-Bond ..srviees (a sub- 
sidlary bl data STREAM International).. 


BONDTRADE INDEX AND YIELD 
Medium term Lang term 
Sept 12... 90.90 10.28 78J3 11.93 

Sept 5 ... na ne na na 

High *80... 93.58 (18/6) 89.19 (2/1) 

Low ‘80... 8BJ2 (2/4) 71.54 (29/2) 

EUROBOND TURNOVER 
(nominal value in $m) 

U.S. 5 bonds Cedel Euroclaar 

La*t week 1.730.7 2.194.9 

Previous week ... 983,7 2,912.9 

Other bonds 

Last was* 587.2 319^ 

Previous week ... Z7XA 396.6 


*No information available — 
previous day’s price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONUS: The yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week= 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte—Date 
next conpon becomes effective. 
Spread = Margin above six-month 
offered rate (f three-month; 
§ above mean rate) for U.S, 
dollars. G.cpn=The current 
coupon. Cyld=Tbe current yield, 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg, day= 
Change on day. Cnv. date = First 
date fyr conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most reecnt price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAK; Rredietbank NV; Credit 
Commercial de France; Credit 
Lyonnais; Commerzbank AG; 
Deutsche Bank AG; Westdentsche 
LandesbankGirozentrale; Banque 
Generate da Luxembourg SA; 
Banque Internationale Luxem- 
bourg; Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldrrog and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smithers; Bankers 
Trust International; Bondtrade; 
Credit Commercial de France 
(Secs.) Loudon; Citicorp Inter- 
national Bank; Daiwa Europe 
NV; Deltee Trading Company; 
Dillon, Read Overseas Corpora- 
tion; EBC; First Chicago; 
Goldman Sachs International 
Corporation; Harabros Bank; IBJ 
International; Kidder Peabody- 
International; Merrill Lynch; 
Morgan Stanley International; 
Nesbitt Thomson; Orion Bank; 
Salomon Brothers International; 
Samuel Montagu and Co., Scan- 
dinavian Bank; Strauss Turnbull 
Ltd.; Sumitomo Finance Inter- 
national; S. G. Warburg and Co.; 
Wood Gundy. 

Gating prices on September 12 


Kingdom of Sweden got off to 
g good start and was trading 
at 99 i last Friday after being 
priced earlier In the week at 
99J per cent 

Despite the string of new 
convertible issues last week, 
trading in straight bonds and 
FRNs remained thin and many 
dealers said that investors 
were showing more interest in 
buying gold and silver than 
bonds. Hiis was also true in 
the D-Mark foreign bond sec- 
tor, where prices declined by 
an average of 3 of a point on 
the week. 

Yields are steadily rising in 
this sector, with more than a 
little help from domestic bonds. 
The orices of issues where the 
market is thin, at least in the 
foreign D-Mark sector, have 
fallen more steeply than those 
for which there is a good two- 
way trade (see chart) bat 
overall the mood is very dulL 

The new issue for the Repub- 
lic of Austria met with a luke- 
warm reception and was quoted 
last Friday at a discount of 2-11 
points from its issue price of 
par, while the recently priced 
bond for Nuclebras fell sharply 
to 973 as the market resisted the 
Brazilian name. 

• Robert Smith will join the 
board of Citicorp International 
Bank Ltd. on October 1 as 
executive director in charge of 
Euro securities sales and 
trading. Mr. Smith was for 
many years with Kidder Pea- 
body and more recently was 
general manager of Bondtrade. 


CURRENT 

Amount 

Borrowers m 

INTERNATIONAL 

Av.lffe Coupon 
Maturity years % 

BOND 

Price 

ISSUES 

Lead Manager 

Offer 

yield 

% 

US. DOLLARS 
iSMinolta Camera Co. 

JO 

1995 

IS 

n 

100 

Dahva (Europe) 

7.123 

jtLong Term Credit 

Bank of Japan 

25 

19 98 

8 

5j* 

100 

Daiwa (Europe) 

5319 

t§Digicon Inc 

18 

1995 

15 

*1 

100 

Schroder Wagg 

8J50 

••^Kingdom of Sireden 

750 

1985 

5 

9 

99J 

S. G. Warburg 

12.44 

t Repub Ik of Panama 

25 

1987 

& 

99* 

Yamaichi first Chicago 


§T rieorp Oil & Gas NV 
(g’teed Triton Oil 
and Gas) 

20 

7995 

15 

a* 

100 

(Aria) Sing. Japan 
Merchant Bank 

Schroder Wagg 

* 

850 

fjACCS Co. Ltd. 
tBanca Serfin 

25 

1995 


7H 

♦ 

Yamaichi 

• 

25 

1986 

SJ2 

7JO 

100 

CSFB 

738 

t Ban co de Santiago 

25 

1985 

5* 

4JO 

100 

Citicorp 

&25 

JGMAC O’s eat Fin. NY 
(g’teed GMAC) 

100 

1987 

7 

12 

99} 

Morgan Stanley 

nos 

Marion Int. Fin. NV 
(g’teed Marion Corp.) 

20 

1995 

— 

« 

• 

Bjyth Eastman 

• 

D-MARKS 

RepuJrc of Austria 

150 

1992 


n 

100 

Dresdner Bank 

950 

YEN 

t Wo rid Bank 30bn 

1995 

123 

84 

99.90 

Daiwa 

830 

FRENCH FRANCS 
Trsdinvest Bank and 
Trust Co. of Nassau 
(g’teed ENI) 

120 

1985 

5 

13* 

* 

Caisse des Depots 

Dean Witter, 

Sodete General 

* 


SWISS FRANCS 


flldruzena Beogradska 







ATS® 

Banka 

20 

1990 

8 

«*• 

99 

Soditte 

t Banco Central de 






7.12® 

Costa Rica 

20 

1990 

— 

7® 

100 

Banque Gutzwiller 

Yoesc Alpine 
t**5umitomo Realty and 

80 

1990 


Si 

99i 

Credit Suisse 

Credit Suisse 

5.78 

Devmpt. Co. Ltd. 

20 

1985 

— 

Si 

TOO 

535 

City of Oslo 

80 

1990 

— 

5 i 

100 

Handebbank 

* 

STERLING 

tFF! 

20 

1987 

7 

m 

100 

S. G. Warburg 

{3.75 

§]USCQ 

10 

1996 

— 

8 

* 

Hill Samuel 

• 


* Nat yot priced. * Final terms. ** Placement t F l o a ting rata note. <f> Minimum. 5 Convertible, 
tt Registered with U.S. Securities and Exchange Commission. 5 Purchase Fund. 

Note: Yields are calculated on A1BD basis. 


U.S. BONDS 


BY PAUL BETTS 


Waiting for clues from the Fed 


LIKE WAITING for Godot, the 
U.S. bond market confused and 
disheartened by conflicting 
signals on the state of the 
economy, continuing high infla- 
tion. depressed bond prices and 
climbing short-term interest 
rates, was waiting with some 
apprehension the Federal 
Reserve's Open Market Com- 
mittee meeting tomorrow. 

At this meeting, the Fed will 
review its current day-to-day 


U.S. INTEREST RATES (%) 

Weak to Week to 
Sept. 12 Sapi. 5 

Fad Funds wkly. 

average 10.37 10.02 

3-month Trees. BUI 10.20 10.02 

3-month prime CDs 11.00 10.70 

30-year Trees, bond 11.11 10.95 

Lng-tarm AAA Utility 12.50 12.25 

Ing-tarm AA Induatri 12J25 12.00 

Sourca Salomon Brothers aatimauu. 


management polities for the 
money markets. And although 
its decision will not be disclosed 
until much later, Wall Street 
will be looking for clues of any 
changes in Fed policies. 

In particular, the market’s 
fears that the Fed, anxious to 
moderate the recent bulge in 
the monetary aggregates at a 
time when tbe decline in real 
GNP appears to have been 
arrested, might decide to 
squeeze credit further. As things 
went last week, the market got 
little cheer from indications 
of a rebound in business 
activity — reflected in higher 
than expected August retail 
sales figures and some unwind- 
ing of inventories — a warning 
by Mr. Paul Volker, the Fed 
chairman, that inflation would 


continue to run on a GNP 
deflated basis at a rate of 9 to 
10 per cent, and the latest 
weekly money supply figures. 

While the increase on $1.5bn 
in Ml-B — one of the Closely 
watched measures of the money 
supply — in the week ended 
September 3 was not unusually 
large, it nonetheless comes when 
declines are deemed necessary 
if tbe Fed is to meet its current 
targets. 

Report of the increase in Ml-B 
and Ml-A came shortly after 
some 30 U.S. banks further 
edged up their prime lending 
rates on Friday by i point to Hi 
per cent, reflecting in turn the 
recent upward pressures on 
short-term Interest rates. All 
this combined to send bond 
prices further down and short 


interest rates up. 

High interest yields appear 
to have put off large corporate 
borrowers from the long-term 
debt market, at least for the 
time being. Indeed, American 
Telephone and Telegraph, the 
largest participant in the long- 
term debt market said this week 
it was cutting its recourse to 
outside financing this year, 
while General Motors, known to 
have been contemplating to go 
to the market with its first ever 
bond issue, has so far shown no 
inclination to make the long 
awaited move. 

Although some traders were 
predicting at the weekend that 
short-term interest rates would 
probably continue to decline, a 
number of economists took a 
more cautious view. 


The time machine 
for bond dealers. 

At Cedel, we recognise that time is a precious commodity. In the 
world of bond dealing, decisions have to be made fast. 

Information has to be easy to assimilate and up to date. Delays 
can lead to inefficiency and the loss of revenues. That's why Cedel 
has developed a bond clearing system for international markets 
that's as fast and effective as modem data processing can make 
possible. Designed by professionals for professionals, 

Cedel is today used by more than 1,000 financial institutions 
in 47 countries. Are you one of them? 

Cede! benefits include:- 

• Same-day value on monies in by 10 am that day. 

• Good deliveries out of the system regardless of coupon payment date. 

• ‘Market* interest paid on all cash balances. 

• Easy-to-read statements issued daily, at regular fixed intervals, 
and as required. 

• Reduced movements of certificates due to centra feed 
depository system. 

• Ability to accept simple instructions transmitted in a variety of 
ways. 

• A system currently handling issues denominated in more 
than 20 currencies. 

• High degree of security afforded by an integrated 
bond-number control system. 

• Sophisticated computer technology, ineluding 
‘chaining' of transactions to avoid temporary 
imbalances. 

• An expanding bond lending programme. 

• Availability of financing either by technical overdraft 
or by credit arrangements. ■ 


o 



For our full information package, 

send us the coupon. 


cedel 


Meeting the needs of the 
International bond markets 


■ To: David K. Dodd, Cedel, 77 London Wall, London EC2N 1BU, 

| or Gerard Soisson, Cede], 67 Bd Grande-Ducftesse Charlotte, 

| P.C.B. 1006, Luxembourg. 

• I would fife to knew more about Cedel's services. Please send me your 

* information package. 


Name- 


Company 

Address _ 

15/9/80 


• — i, i i, i ^ 
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INSURANCE 


APPOINTMENTS 


Wide disfavour 
of sick pay plan 


Changes at Peat, Marwick, Mitchell 


BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND 




PEAT MARWICK MITCHELL Liverpool. Mr. Frank Cox 
AND CO states that on Seplera- been appointed director 
ber 30 Sir Henry Peat, Mr. S. charge of warehousing 
Leng-Smith, Mr. W. J. Masson transport, and air. 


Mr. Frank Cox has EDWARD BAKER HOLDINGS 
in ted director in following the retirement of Mr. 
warehousing and Kenneth W. Baker, 
and air. John * 

lirector responsible TEC (UK) has made the 


Current Chelsea Antiques Pair (0727 56069) (until Sept 20)' Chelsea Toira.HaH' v •!*£"* 


-- BY ERIC SHORT C. G. Hermoo-Taylor and Mr. traffic operations. Mr. Tom ptestoj 

, - Jr IJr W. M. Tannett, in London; Mr. Reels. previously managing has be 

THE GOVERNMENTS pro- system than under the existing R. J- Archer, Mr. T. A. E. director of BCT. has been ^g ^ 

posals to make' the employer social security set-up. Brookes and Mr. J. G. L Moore, appointed managing director of Dav 

instead of the social security But the unions also attack the “ Birmingham; Mr. D. M. Bermuda Forwarders (Europe), has b< 

system pay the first eight bring. The movement is opposed p °rtlock, j D Leeds; Mr. V. G. W. Finally, Mr. Harry Longley, pre- troller. 

weeks' sickness pay have run scheme for the changes it would Powel L in Sheffield; and Mr. B. vioosly UK general manager of 

into considerable opposition, to the emnlovep with the Iar^e Jones ' iu Swansea, will be PIE. has been appointed a dire e- M . 


THE GOVERNMENTS pro- system t ha n under the existing 
posals to make' the employer social security set-up. 


Leng-Smith, Mr. W. J. Masson transport, and Mr. John * _ 

and Mr. R H. L. Humphries will O'Rourke, director responsible TEC (UK) has made the UUrrent 

retire. Mr. K. M. R Foster, Mr. for European import and export following appointments: in the s*** 

C. G. Hermoo-Taylor and Mr. traffic operations. Mr. Tom Preston office Mr. John Cherry £f?r 

W. M. Tannett, in London; Mr. Keels, previously managing has been appointed sales train- ^ a 

R J. Archer, Mr. T. A. E. director of BCT. has been intr director while at head office M 


Current International Printiog Machinery and. Allied ; 

Trades Exhibition— IPES (021-705 6707) ■ *- ' * ‘ ' - '*■.'*'! . 

(until Sept IS) National Exhibition Centra. 

Current MAB 'SO International Btfenswear Fair (01-839 5041) BirmiBaham 

(until Sept. 17) Earls Court ' * 

Sepf. IS-IS Ready to Wear Fashion Fair(0I-637 24<KJ) .- Harrogate 

Sept. 20-23 international Broadcasting- ' Convention , and - ••• ^ 

Exhibition (01-2M 1871) .' Metropole Hall: BriAteL 

C .nt «_•» — — ff/ft <iuut J ■ 


instead of the social security But the unions also attack the 
system pay the first eight bring. The movement is opposed 


Si ^ director of S* 5* I~£Z5£ZnSX'm& 

vioosly’ UK general manager of trouer ' . SepL 2S-OcL 1 ... British International Footwear Fair (01-739 2071) -Olympia 


into considerable opposition, to the employee with the large 
Should it proceed with the pro- family getting less when sick 
posals, employers may have to than he does under the present 


vioosly UK general manager of 
FIE. has been appointed a direc- 


con template sickness insurance system. Families on low incomes 


"■ones, in Swansea, WU1 oe f-if. iwswru a mire M T-JUram T.nU Tiac ’ - 

SSSSTl 10 ” Mp - tor 1131 Grous - OVERSEAS TRADE FAIRS 


schemes for their employees. will merely be further burdened 


A Green Paper published in in times of trouble, it is claimed. 
May stated the Government’s The other change is related 


intentions. These were that to the risk carried bv employers, 
when an employee fell ill. in- Under the old ’system* all 


Mr. D. E. Wilde, Mrs. R M. 
Anderson. Mr. T. K. Day, Mr. 
W. J. Dome, Mr. P. F. Doye, Hr. 
R. A_ Goad, Mr. BL J. Harper, 
Mr. G. A. Nagger, Mr. D. W. 


Mr. C. K. R Nunneley has (OIL- SERVICES). Aherdeen- 


be en app ointed a director of the based oil servicin'*’ division, of 

SEW. .5*™ «5 'J2F- aStaSfcn'aS. 


ERAL TRUST CORPORATION. 
* 


stead of him clai m i n g sickness employers carry the cost of 
benefits from the Sfate. he sickness through the National 


“MK ELECTRIC has appointed 
Fo llowing the death of its Mr. Ray Wlgg as director-inter- 


Parish, Mr. G. L. W. Ritchie. Mr. former public affairs adviser, national nneratinns. 
R. W. Seabrook and Mr. K. H. Mr. M. L. H. King. IMPERIAL 
Thompson have been appointed GROUP states that Sir Robin 


would receive sick pay from his Insurance contributions 


HESS’ goutl jESt* 

mum rate for the first eight practice. Now the idea is that E JAPHET. n a non^exerative member of ^ BRITISH LINEN BANK 


weeks off work. 

In return the employer would 


each employer carries the si& c- 
nes risk of his own workforce. 


•w a uuii-rarcuuve memutrr ur t 3, p tiTimw TTNVW Va\T 

*!SSC S&523UJFS £££ 


pay a lower National Insurance The contribution abatement is 
contribution rate. only an average reduction. Com- 


ssjz'&ssz.x sr° sibllity for subiic Sd^sssr 


the air and surface forwarding affairs, 
operations in the UK of PIE 


The Green Paper envisaged parties with heavy sickness 
the minimum sickness payment experience will under these 


me conmouuon aoatement is operations in the UK of PIE ★ 

only an average reduction. Com- Transport Inc. from its U.S. On March 31, 1981. Mr. 
parues with heavy sickness parent company, the TKM FOR- E. A. w. Paterson, president of 
experience will under these WARDING GROUP has com- SUN ALLIANCE INSURANCE 


to be £30 a week at current proposals pay out more overall, pleted a major restructuring of COMPANY and Group manager E°.-, “** *HP?“ 
benefit levels, with a half per- while companies with light sick- its operating companies. Mr. for Canada, will retire. He will * eUows to its 


centage point reduction in NI ness will benefit financially. penis Taylor, who was raanag- be succeeded by Mr. J. ’w. Evans, ™ an agingdj rector. He will also 


1<VU4. - .ulBU-nuj. "V*™ *«J*V*, nuu nna lUUldg- US UJF DU. U, 1>. UVflJI?, V. | ~ I, ~ .. . 

contributions. The bene.t pro- Hardly anyone favours the in§ director of BCT, is now senior vice president and deputy rr ma tt,re v? r 


represents average changes, according to the evi- managing director of TKM Air manager for Canada. 


3IL- SERVICES). Aberdeen- Current International Engineering Fair (01-278 0281) ' 

ised oil servicing division, of (until_ SepL IS) Zagreb . 

te Christian Salvesen Group Current World Fair of Photography, Photo, Cine, Audio- • 

* vision— PHOTOKINA (01-409 0956) (until 

MK ELECTRIC has arm orated ^P 1 - — sr 1 .Cologne 

i ■Rvtwggi toeSSSS Current International Autumn Fair ; (01-486 1951) •. 

itional ooerations. (until SepL 21) : .Zagreb 

j. SepL 16-20 International Tunnellin g In dustries Exhibition and - 

7 w* -w a i.,l v v Conference — EUROTUNNEL , (0727 63213) ....Basle 

irSintL^ 0 « bee ^ SepL 17-26 International Office Equipment Kxhihiti on — SICOB 

(0M39 SOM) ..TTZ....: — Paris. 

th SepL 18-23 International Exhibition for Automobile, Motor.. 

rtJSSSSPSL 1 1 J S oa 2? r Car Workshop, Service Station and . Garage •• 

c cr TL f ^ ds - Hp Eqnipment— AUTOMECHAN3KA T01-734 0543) Frankfort 

Jc man ^' SepL 19-24 International- Food Industry and Non-Food - Pro- 

ir of Bank of Scotland. ducts Exhibition-JKOFA (01-486' 1951) Mnnich : 

tt,, * SepL 21-24 Hardware Trade Show (QUOJEM) (01-439 3964)... Paris 

HY-TEN REINFORCEMENT SepL 24-26 Automatic Testing Exhibition (02802 5226) ...... -Paris . 

>. has appointed Mr. Ray R SepL 29-0 cL 2 ... VTDCOM — International " Vi deocommuni cations 

allows to its main board as Mar ket (01-499 2317) - Cannes. 

an aging director. He will also SepL 30-OcL 4 ... International Exhibition of Machines and Processes.- 

■ managing director of all the for the . Recycling of Waste Materials 

sociated companies. (Bade 061 262020) Basle 


EXHIBITIONS Jill 


was previously a district mana- 
ger of Bank of Scotland. 

* 


CO. has appointed Mr. Ray B. 


main board as 


weekly sickness benefit pay- dence made public so far. The j S erv ^ c es and of TKM Inter- 


ment,. and the NI contribution trade union movement has national Freight. Also on tbe Mr. Martin R David has been 


associated companies. 

* 

Mr. Peter J. Thmbin, a joint 


reduction represents tbe break- attacked the principle of the ® oar ^ of two new companies appointed managing director of managing director of Brown, 

. ... --.1 n«wl * .« -A r __ f ir HTh r A <«k PI..T- kAf+nw hAWn .QmDlpV UnH ITO KuC hoQTl 


BUSINESS AND MANAGEMENT CONFERENCES 


even point between sickness scheme which it says would *f. Mr - Ke, lh Clark, financial 


payments and insurance contri- 
butions. 

The reasons put forward for 


completely undermine 
social security system. 


is Hr. Keith Clark, financial battery manufacturers SAFT Shipley and Co., has been 
director of TKM Forwarding (UK), part of the French CGE appointed a director of BROWN 
Group- Other directors of TKM group. He joins the company SHIPLEY HOLDINGS. 


Employers are certain that ^eight are Mr. from Carborundum. France 


life ICOdUUd UUl luinuiu *Vi UAU UCL L dHl LO 3 [ I? 1 VAT A i - _-w . , . , _ , . | I 

these changes were many. Firat. U« ctangonrj would involve a'ZZj**™* 


SMWSM — -r 


Mr. John Hereford bas been 
apopinted executive director of 


SepL 15-16 FT Conference: Developing the Annual Company 

Report (01-621 1355) 1 Savoy Hotel, WC1 . ^ III* 

SepL 16 Tbe Henley Centre for Forecasting: Tbe Demand- ; • •.*• 

ing Consumer of the ’80s (01-353 9961) ......... London Press Centre 

SepL 17 IPS: Successful Trading in Commodities, Money „ - 

and Foreign Exchange (0^0 23711) GL Wistem Royal Hotet W2 ...- 


— - (-Viantri-na .urn expon name. jut. w nwi aw, me opexaBitj' 

savjng of adm inistration cost at c _J“oing the administration Edward Swift, previously man a- R. GREEN PROPERTIES has company for Securieor’s hotels! 


LONDON HOTELS, the operating I SepL 22-26 IPM: Methods In Interpersonal Skills Training 


the Department of Health and systems. _ _ ee . 

Social Security. More than 97 The British Medical Associa- be 


per centof sickness claims are Hon is opposed to the scheme on 
of less than eight weeks’ dura- ethical grounds. The Green 


ger of FIE’s Liverpool office, has appointed Mr. Donald 
been appointed director with Edmonds a director, 
responsibility for deep sea opera- * 

tions and development in the Mr. John D. Paul has been ZURICH 


(029383 344) Horsham, Sussex 

Sept 22-24 International Franchise Association: Franchising: 

Exporting for International Partnerships 

(0753 653546) Hilton Hotel, W1 


tion. Employers already have Paper envisaged that doctors North of England, based in appointed 


Mr. Colin Redman has been 
appointed chief actuary of 


administration systems for pay- would automatically supply a 


of COMPANY from October 1. 


ASSURANCE ( SepL 23 College of Marketing: Innovation 1— New product 


ing salaries and wages and the medical certificate to employers 
Government envisaged that when employees fell sick This 


extension of theseto continue a the BMA considered was 


WEEK’S FINANCIAL DIARY 


salary or wage level when the breach of confidentiality be- 
employee was sick would be tween doctor and patient 


minimal. 


eacn ot commenuaiity be- The following is a record of the principal business and financial engagements during the week, 
een doctor and patient The Board meetings are mainly for the purpose of considering dividends and ofiiclal Indications are 

Whatever the outcome, more not always available whether dividends concerned are interims or finals. The sub-divisions shown 


Second, it would make it employers are giving considera- below are based mainly on last year’s timetable, 
easier for the Government to “O n to setting up short-term today aodrot* mtm. 

imnlement its or o do sals to tax sick pay schemes. Should the company meetings — aoth« 

short'Sm SS s?S beS- GovenSent make the change W- To -"°- 11B - ™ — w - . 

fits These sickness benefit pay- ia spite of the opposition, sick- ph "“ 01 Wam 0 ^ 

ments would readily fall within ness insurance wiU help spread >%UEr^JREV tTft Hou,,e * w~nm 

the scope of the PAYE system the cost burden between com- board meetings— wiiiu Faber 


Sodrcote Intnl. 
Execptex doOrej 
Home Charm 
Imretesk 


Mttehell Somers. Hvde Park Hotel. Knights- 
bridge SW 12 . do 


search, licensing and the generation of new ' ■ .. ■ - 

ideas (06285 24922) Cafd Royal, wl 

SepL 24 ESC: The Profitable Exploitation of Micro- 

processors in. Instrumentation and Control 

(057282 2711) .- Gloucester Hotel, SW7 

SepL 24 BIM: The Goodwood Seminar— The Opportunity 

for Recovery: Does It exist? Can it be 

grasped? What should industry do? _ . . •- „ 

(0243 788373) : Goodwood House, West Sussex 

SepL 24 Webb Bowen: A Strategy for industrial Peace and 

Progress (01-629 4953) PaD MkU, SW1 


Mor»n Tea. sir jotm Lyon House, upper I SepL 25-26 AMR International: It’s about timA manag ement 


Thames St-. EC. 12.00 
Polymarfc. B3 Jeddo Rtf- W. 3.00 


(01-262 2732) :... Portman Hotel* W1 


’’Trtfc D«^w2^r , MidS^ 0 l3 , 5 Burm I 25 Institute of Management Services: Energy Saving 


Willis Faber 


Ratnen (JewoUeni. The Churcblll HoteT. 
30, Portman Sq- W. 12.00 


and tax would be deducted at parties and between successive WSm end pargu 


source if necessary. fading years. Companies with 

Third, the Government felt heavy sickness experience are *«**£«£, 
tat the introduction of a uni- likely, however, to be charged conr (Horace) 


DIVIDEND a INTEREST PAYMENTS— S old l BroSd ‘sL 'ec^'-L/Ts HCMe ' ,0 °' 

^991 aV'sw'g’^Dh. C 1 °qTq B2 7, *dfS TSrt^Co^: WlndU HOW 77. 
1991-93 3/soc. ypcDb. 1979-B2 4':PC. I nniw, wan trr. as 


that the introduction of a uni- likely, however, to be charged, conr (Horace) 
versal system such as this higher premiums than those 
would encourage employers to with good sickness records. L% d Mdaa5r nM 
set up sick pay schemes that Even if the proposals are mwra 
would pay benefits above the abandoned, there are consider 
proposed statutory minimum. able tax advantages for em- Travls antS 
P On the face of it these ployers who take. out such in- 8 icc 
reasons sound logical. How- sorance schemes. Companies _ 


9>3pcDb. 1981-83 d-'ape. SizpcDfa. 1983- 
1906 4I«pc 

Amalgamated Distilled Products O.So 
Associated Tooling Intfs. Z.064P 
Dart Industries 50cts 
New Zealand 3>.-»c 1981-84 lUpe 
Rothschild Inv. Tst. 9a 
Treasury 14 pc 1982 7 Pc 


able tax advantages for em- Travl * an(S 

ployers who take . out such in- B |cc v c£ Er 3 ° 3 ' l pe TEBEST PAYMENTS “ 


London Wan. EC. 12.45 
BOARD MEETINGS— 
Finals: 

GT Japan In*. Tst. 
second City Properties 
Interi ms : 

Baird (William I 
Boddinaton Breweries 
Booker McConnell 
Brown Barer! Kent 
Corinthian Holding* 
Croda Intnl. 

Delta Metal 


ever, the proposals would make who make up the employees’ 


two fundamental changes to the net earnings at present still RSSWSS 8 " 19B0 * 85 abpc 
existing system. have to pay National Insurance gSMngfedSS* 

Benefit levels for sickness contributions, though the em- gaigety ^ 

would no longer be related to ployee is not working. With a eainburgn imr. t«. a.isoePia. uraoe 

the employee’s marital status properly written sickness in- SKf MSio^cJ^BD^sca 
or the size of his family. Thus sorance : scheme this burden is 3Vpe 

employees with large families removed, and generous em- Hon^w«' »«. w 

would get less under the new ployers are not penalised. lllrtI Hydraulic tin 3p 


rraiimaron WEDNESDAY. SEPTEMBER 17 Brown Borerl Kent 

Tr.vK fnl^TOPld Allw M .W N G.f <E m«lSl _ « aUOB Hotel 

DIVIDEND A INTEREST PAYMENTS— Dudley. West Mldiand^'U^K? 1 ' (ChSes) and Marriott (Witney) 

BICC Dtj. SU 3 'ipc Asam Trading. Victoria House. Vernon SSL '' ‘eSS' infl Mamott Cwnnev) 

Bcrwfct Tim TO 4p Place WC. 12.00 

Bonder and Southern stockholders Tst. Db. Elliott (B.i. Savoy Hotel. The Strand. WC HeSlr K ^ NettlefoldS 

Briflsh Guiana Spc 1980-85 2ijpc Hales Properties. Penns Hall Hotel. Penns rw?°n}*SiJD P ° St * n- Ecl, ° 

Bullous It 4Jp Lane Walmley. Sutton Coldfield. West iSSnrosh 

Continental Gr*. BKb Midlands. 12.00 Macintosh 

•ssrfta?* En,i ” re Wortu - 

SSUnS% am 1-S73pc m r T Ha “- “ 3 - omSSk rnnMtr payment 

FundJno La. 6 pc 1993 3nc Reardon Smith. Devonshire House. Grey- iS£ 1 S? b SLi‘ Z r5. , 

General Motors Coro. BDRs 30* friar* Rd.. Cardiff. 3.00 g*«« Lancashire Grp. 12I6P 

Gestjtner Ort. and A a.Sp Slebe Gorman. Winchester Home. 100. • S '’ 

Greater London 7 'ipc 19B1 3%pe Old Broad St. EC 12J0 WiIIIIm Patents Ip 


in Transport and Distribution (01-363 7452) ... SL Ermin’s Hotel, SW1 - • ; 

SepL 28-OcL 3 ... AMD: Export Management (Windsor 56047) ...... St John’s College. Oxford • 

SepL 29^0 AMR International: Positive - Discipline 

(01-262 2732) 1 Caffi Royal, W1 

Sept 29-Oct 3 ... Cal us: Cost Engineering (0734 861101) , St Anne’s Colleges tfcford 

SepL 30 College of Marketing: Innovation 2 — Evaluation 

and acquisition of new: products, processes ^ 

and .technologies (06285 24922) Cafd Royal, W1 

SepL 30^)cL 2 ... CPT: Public Transport in the Eighties Conference . . > *?: 

(01-831 7546) Edinlmrgh -V..- «. 

OcL 1 FT Conference: Financial Futures for European 

Institutions (01-621 1355) Hilton Hotel, W1 , 

Oct 2 CCC: Social Security Law~Hmely Briefing for J- 

Non^specialist (01-222 6362) London Int Hotel, SW5 - 

Anyone wishing to attend any of the above events is advised to telephone die organisers to ensure r 


Ms 


General Motors Coro. BDRs 3CB 
Gestotner Ord. and A 2.5p 
Greater London 7'ipc 1981 



ROYAL DUTCH 
PETROLEUM COMPANY 


ldrts Hydraulic Tin 3p 

London County S'ipe 1977-81 21»pc 

Lucas Industries Ln. Jypc 

ML Hltfas. Sp 

Monk (A) 1.25p 

Monks lev. Tst. Db. Sifepc 

Owens Illinois 35cts 

RFD 2p 

Hedfcam National Glass Db. Stspc 
Reliance 7 Sets 


SdilMlnser Gilt Fund Pta- Pf. 04S87SP Se™* 1 ** 


BOARD MEETINGS — 

Flutist 

Australian and Intnl. Tst. 

Burns-Andcrson 

Consolidated Gold Fields 

Dalgoty 

Epicure 

TraBord Park Estates 

Westminster and Country Properties 

Interims: 

Bom rose _ 


(N.V. Koninklijke Nederlandsche 
Petroleum Maotschsppij) 


Sew ram 27 Jets 

Stock Conversion and In*. Tst 2.625 b 


Stockport 1 2 Upc ReCL 19B5 6 UPC 
TRW Inc. 5 Sets 
Tace O.BSp 
Time Inc. 4 Sets 
Treasury 9pe 1992-96 aijpe 
Wiliam's and Glyns Bank Fits- Rate Cap. 

NcteS 1991 U5S9S.07 
Yeomans In*. Tst. 3p 


Established atThe Hague, The Nethmfands 



INTERIM DIVIDEND 1980 


The Supervisory Board and the Board of Management of the Company 
have declared on account of the expected total dividend in respect of the 
year 1980, an interim dividend a mourn ing to Netherlands Guilders 
6.00 per share on its outstanding shares of 20 guilders par value. 


TOMORROW DIVIDEND ft II 

COMPANY MEETINGS — Agricultural Mom 

Amalgamated Distilled Products. Cale- 11)3)S3 ES.1DB3 
donlan Hotel. Princes Si. Edlnburoh. Albion O.Bo 
12.00 Allen ON. G.) (Tipi 

Bel haven Brewery. Motleys Nit* spot. Leunml Intnl. Inv. N 
100. Edmlniton Drive. Glasgow. 11.30 19B4 USS9SA7 


British Mohair Spinner* 

Burm an oil 

Eagle Star 

Expanded Metal 

Law Land 

Lena! and General 

Phllcom 

Rio Tlnto-Zlnc 

Scottish European Inv. 

Trlcentrol 

United States Debenture Corporation 
DIVIDEND ft INTEREST PAYMENTS — 
Agricultural Mortgage Com. Variable Bds. 


A- On the Bearer She res 

(i) This interim dividend will be payable against surrender of coupon 
No. 168 on or after 23rd September. 1980 attire officesofN. M. 
Rothschild & Sons Limited. New Court. St Swtthin’s Lane. 
London EC4P 4QU on business days between the hours of 
930 a.m. and 2 p.m. 


12.00 Allen ON. G.) (Tipton) LXDBp DIVIDEND ft INTEREST PJ 

■Son’S. P”** 1 *- X tjHfys Nit# Spot. Lewml IntnLInv. NV Gtd. n«. Rate Note* Ariel Industries 1.8220 , 

IPO. Edmlniton Drive. Glasgow. 11.30 19M USS9S.47 Beales Uohnl Associated Ln. 

British Land, Mayfair Hotel. Berkeley St.. Wracham and Ease Denbighshire Water Debenhaim 4.32A*3p 

W 12.00 4.9pc (fmly. 7 pO Cans. Ord. 2.45 ck. Essclte Series A and B SKr 7 

Bromsgrove Casting and Machine. Perrv 3.5 dc (fmly. Spc I Cons. Pf. 1.75;*. 4.2pc Nun (J. F.) SecuriMus 3p 

Kali Hotol. Bromsgrove. Worcestershire. (fmly. 6pO Red. Pf. 198S-B7 2.1 pc Plastic Constructions o.BJSp 


Steetley 

UDS 

Wilkes (James) 

DIVIDEND & INTEREST PAYMENTS-— 
Adams and Gibbon 125p 
East Lancashire Paner Grp. 1.66p 
Hales Properties 2J»p 
Phillips Patents Ip 
see z.3p 

Vereenlglng Refractories IBcts 

FRIDAY. SEPTEMBER 19 
COMPANY MEETINGS— 

Comfort Hotels littnL. The Rainbow suite 
99. Knlghtsb ridge High sc. W. iojo 
H ogg Rob Insort. The Baltic Exchange. 

14-20. St. Mary Axe. EC. 1Z.1S 
Letraset. Ca« Royal. «a Regent st-. W. 
12.15 

Ransom (William). Hitch In, Hertfordshire. 
2.45 

Textured Jersey. Engineers Way. Wembley. 
Middlesex 12-00 

Unitech, Great Eastern Hotel. Liverpool 
SL. EC. 12.00 
BOARD MEETINGS — 

Final: 

Goodman Broth ersand Stockman 
Interims: 

Breedon am) Cloud Hill Lime Works 

□emitter Brothers 

European Ferries 

Lanorte Industries 

Liberty 

M olios 

Standard Tolaphone and Cables 

DIVIDEND ft INTEREST PAYMENTS — 
Ariel Industries 1.82ZP 
Beales Uohni Associated Ln. 3t«pc 


that there has been no change in the details published. 


Financial Times Conferences 




Bromsgrove Casting and Machine. Perrv 
Kali Hotel. Bromsgrove, Worcestershire. 
72.00 

Downing CG.NJ. North Stafford Hotel. 
Stoke-on-Trant. 12.15 


THURSDAY. SEPTEMBER 18 
COMPANY MEETINGS — 


Glove Inv. Tst Electro House. Temple Associated Communications. ACC Houh. 


Payment will bft made In Stsrilng at the buying rate of exchange 
current in Amsterdam at 2 p.m. on 1 6th September, 1 980, in the case' 
of coupons presented on or before that date, or on the day of present- 
ation in the case of coupons presented subsequently, in view of the 
fact that Netherlands guilder funds are being provided by the 
Company for payment of this dividend, the usual foreign exchange 
commission will be deducted from the sterling proceeds. Coupons 
must be accompanied by a presentation form, copies of which can be 
obtained from N. M. Rothschild & Sons Limited, and I he face of each 
coupon must bear the stamp or other indication showing the name 


Piece. Victor ] j Embankment. WC. 12.30 
Jertnyn Inv. TEL. 6)11. Agar SL, WC, 
12.00 

Redlffuiion Television. Stratton House 
Piccadilly. W. 10.30 
BOARD MEETINGS— 

FlMl&l 

Elder Smith Goldsbrangh MorL 

London Merchant Securities 

Sfholea (George H.1 

Sirdar 

Interims: 

Barrow neon urn 
Blackleys 


17. Great Cumberland Place. W. 12.00 


Plastic Constructions 0.8360 
RansotiKS Sims and Jefferies 5‘ipePt. 
1 .925 DC 

Slam Commercial f Cayman) Flig. R*e 
Notes due 19B4 (Rea. by notes to ir.) 
US*1 03.50 


Brody tads.. New Islington Works. Ancoets. Spencer (Gcorgei dpcPf. 2 pc 


FINANCIAL FUTURES FOR EUROPEAN INSTITUTIONS ‘ ‘ 

Hilton Hotel, London — October 1, 1980 

A conference arranged with the International Monetary Market, a divisioh of the Chicago Mercantile 
Exchange. Speakers actively involved in using financial futures will describe the purpose and 
functions of financial futures markets, the kind of institiitions presently using them, how they are 
regulated and the outlook for new markets and new contracts in financial futures. 


FT — CITY COURSE 

October 9-December 11, 1980 ' : ' 

The cowse; arranged with the City University, is designed to furndsh a comprehensive study of ' . ■ r 
JSS* „ The sesslOTls ’ «»®sting of ten .afternoon^ are divided into the particular aspects of \ *. 
fhe Cuty s operatums and each lecture wiU be given by a leading authority in his field ' : ’ ‘ 


INVESTMENT IN MALAYSIA - ' 

Koala Lumpur — November 3 and 4, 1980 ' - V - '-- 

Malaysia’s attractive record to recent years of political stability and strong economic growth raise : I' : 
opportunities for industnahsed countries to participate in investment and business- expansion. These 
BaSk^^B ^had? 1 ** examincd at ^ forum arranged in association with Bumiputra Menfi»nt 'Z-J.—.. 


Manchester 12.00 


Stewart Nairn 0-05p 


BralthwaKe. SL Ermlns Hotel. Caztoo st.. Treaaurv ilia* 2001-04 SAapc 


SW. 12.00 Trustees Corp- I.BSo 

88 ana S A. University Arms Hotel. Cam- rmrruncD 

bridge 12.00 SATURDAY. SEPTEMBER 20 

Distillers. North British Hotel Edinburgh. DIVIDEND ft INTEREST PAYMENTS — 
12.15 Burt on wood Brewery (Forshaws) Db. 4>sPc 

Hartley Ind. TsL. 45. Hertford SL. W. Cameron Dh. 2»i 3'» 3^*00 
12.00 M and G American and 

Howden. 195. Scotland St.. Glasgow 12.00 income Units 0.5p 
Jacksons Bourne End. 74. Furlong Rd.. M and G Magnum Fund 
Bourne End. Buckinghamshire. 11-45 B.Sp 


Financial Times Limited 
Conference Organisation 


M and G American and General Fund VAlIuerenCe UrgamS 3 tlQTl 
income Units 0.5n . TT ° . ,, , 

M and G Magnum Fund Income Units PUnSter HOtlSe, Arthur Street 


of the presenter. 

Coupons must be left for an appropriate period for examination. 


Shareholder; may request payment of the dividend in a different 
currency, information in this respect will be supplied by the paying 
agent upon request. 

Netherlands dividend tax at the reduced rate of 1 5 per cent will be 
deducted from the gross dividend where: •' 



London EC4R 9AX 


Tel: 01-621 1355 
Telex: 27347 FTCONF G 
Cables: FEVCONF LONDON 


AG 


(a) United Kingdom Jneometax has aleo been deducted; 

(b) Coupons are presented on behalf of residents of the United 
States of America. Australia, Austria, Belgium, Canada, Denmark. 
Roland, France, Ireland, Japan, Luxembourg. Netherlands 
Antilles. Norway, South Africa, Spain, Sweden or West Germany, 
provided they lodge the appropriate declaration form. 


SEIMUSU 
2WAY MACHINE 


This advertisement fg issued In ccmptlanco v*hh requirements of . 
the Council ofThg Slock Exchange. It does not constitute an Invitation to 
the publ ic to subscribe for or purchase any securities. 


#S* 

PENNZOIL 




Netherlands dividend tax at the reduced rate of 20 per cent will be 
deducted from the gross dividend where coupons are presented on 
behalf of residents of Indonesia or Surinam, provided they lodge the 
appropriate declaration form. 


In all other cases Netherlands dividend tax of 25 per cent is to be 
deducted. 


(ii) On 23rd September, 1 980, this interim, dividend will be paid to 
Depositaries admitted by Centrum voor Fondsenadministratie B.V„ 
Amsterdam, on the shares whose dividend sheets were in their 
custody at the-cicse of business on 12th September, I960. Such 
payment will be made through the medium ot N. ML Rothschild & 
Sons Limited, after receipt by them of a duly completed CF Dividend 
Claim Form. 


JUST THIS MACHINE IS MORE 
THAN ENOUGH FOR WELDING 
AND POWER SUPPLY IN OUT- 
DOOR WORKS. 


ONE SWITCH OPERATION, this MACHINE is useful in TWO-WKVS. 
One to for DC WELDER, and the other for AC POWER. 



Houston, Texas 


(Incorporated under the laws of the State of Delaware, 
United States of America) 


Authorised 

75,000,000 


Shares of Common Stock 
of US$0.83£ par value 

(including 2^1^632 Shares reserved farfsme) 


Issued and 
reserved for issue 
53,220,524 . 


Where appropriate, the usual affidavit certifying non-residence m tine 
United Kingdom will also be required if payment is to be made without 
deduction of United Kingdom incometax. 


raA \hfCi nw As (he welder is of DC. type with peculiar dropping characteristics, 
Uw. VV uLUtll it always supplies steady Arc and works with fine result. 


Where under the double tax agreement between the United Kingdom 
and the Netherlands 15 par. cent Netherlands dividend tax has been 
withheld, the 15 per cent Netherlands tax is allowable for a resident of 
the United Kingdom as a credit against the United Kingdom income tax 
payable in respect of the dividend. The deduction of United Kingdom 
income tax at the reduced rate of 15 per cent instead of at the Basic Rate 
of 30 per cant represents a provisional allowance of credit at the rate of 
15 percent. 


Ap DHIA/CD Ample capacity (for 270M & 350M, 3-phase power to available) AG 
Hw. r \Jr W dv Power is ta ken-out, it is much powered-up and useful in various ways. 


Pennzoil Company is a natural resources company 
participating in oil and gas exploration and production • • 
and the refining and marketing of a wide range of petroleum products • 
including high quality motor oils. 

Through Duval Corporation, a wholly owned subsidiary, the Company is 

engaged in the production of melals and minerals, including 
molybdenum, sulphur and copper; • • - 


B. On the Registered Shares registered in the United Kingdom 
Section of the Amsterdam Register 

The sterling amount of this interim dividend is fixed at 128.1 S4p pur 
share based on the steriing/guildar rate of exchange, being N.fis 4.681 5 
= £1,cunentin Amsterdam on 1 1th September, 1980. 


The record date will be 22nd September, 1980; shareholders registered 
at the dose of business on that data will be entitled to receive the 
dividend. 



Engine Type 


2KYM9ngtol 


! Gosofcno Ppafraro 


The Council of The Stock Exchange has admitted 
the above-mentioned Shares of Common Stock to the Official List 


2.5K1A x 2lSmgtfl) 


, Gasoline 1 Pipe frame 


Diesel Canopy 


Dneel Canopy 


200A 4KVA(Slngtel i Diesel 

230A SKVW&ngW I Dffeel 

2504 BKYftiSmgte) I DmmI Canopy 

DP-270M 27QA 7.5KW2KWtThiw/Singlel | Diesel Canopy 

DR-350M 3504 1OKW2KVV(Thre0.'S»igfe) J Oiesel. Canopy 

* Sound-Proof typa available 
» O.E.M. brand a vateWa upon quantity 


. . Parti culars relating to the Company are available - 

m the Extel Statistical Services and copies of the Statistical Card 
may be obtained during normal business hours oh any weekday 
up to and including 29th September 1980 from:- . 


On or before 14th October, 1 980 dividand warrants will be posted by the 
transfer agent, Algemene Bank Nsderfpnd N.V., Amsterdam, to 5 hare- 
hold era registered in their books om he record date. 


Merrill Lynch International Bank Limited 

- 3 Newgate Street, 

London, EC1A7DA. 


For more Artafls. pkBsocofflan whti 


From the dividend on the registered shares Netheriands dividend tBx of 
25 per cent has also to be deducted. Where under the relevant -tax 
convention shareholders are entitled to a reduction of the Netherlands 
dividend tax, this can only bo effected through a request for a partial 
refund of the tax with held on the appropriate ta x a ffidavit.. 


15th September. I960 ROYAL DUTCH PETROLEUM COMPANY 


MH.K.MATSUZAKI 
KOGEN TRADING CO., LTD. 
Zenkoku Tobacco Kaftan 
10-1. l-Chome.ShtosDaimon, 
Minato4ni, Tokyo 105, Japan 
TEL(433J583t~8 
Cable ADD^KDIATRON 1 Tokyo 
Telex J26SJ2 "KOGENCQ" 


County Bank limited . 

- 11 Old Broad Stree^v- 
London, EC2N IBB. ; ■ 


Cazenove&Co. 

12Tokenhouse Yard, 
London, EC2R7AN.- 


15th September 1980 
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Putting in the pipes 


Hi] . 


Tarmac to 
bufld £8m 



i'r'-’! 


TARMAC CONSTRUCTION has 
won an £8m contract for the 
design and construction, of what * 
is claimed will be the most 
modem encapsulation plant In 
the world. 

It Is. to build a single-storey 
processing plant in Swindon for 
R. P. Scherer, the U-S..based 
manufacturer of soft elastic 
gelatin capsules for the pharma- 
ceutical and health food 
industries. 

Scherer, whose turnover 
world-wide last year was about 
£70m, says'the Swindon project 
[\ is its largest-ever single invest- 
or ’ ■'* ’ * '• 



INSTALLATION of 4.00 0 
metre of welded steel pipeline 
at the North West Water 
Authority’s £l5m underground 
reservoir now being built at 
prescot, Merseyside, is being 
carried out by William Press 
and Son, 

The scheme comprises a 
storage reservoir with an 
integral valve chamber, treat- 
ment works and pipelines 
together with ancillary works. 
The units will he connected by 


welded steel pipelines varying 
in diameter from 800 mm to 
1800 mm, the majority being 
1400 mm. The reservoir will 
have reinforced concrete walls 
and floor and a precast concrete 
roof. 

The pipeline contract was 
awarded by Fairelough Civil 
Engineering and is expected to 
take IS months to install. Con- 
sulting engineers are Ward 
Ashcroft and Parhman. 


Rail coach 
facilities 


Fairelough wins £5.5m 


..... .*.} • •* ‘ **,*• - " • •• •. 
•jj*» 4 *; * /'•*. • *..• . .• .•••.. • . . * : 

Impression of the £tm development for A. P. Scherer at Swindon, Wilts, 


meat As -a result the UK 
subsdiary’s capacity will be 
increased by two thirds and 
exports should be expanded. 

The development comprises a 
single-storey processing plant of 
some 11,300 square metres and 
an administrative and labora- 


tory block of nearly 2,300 square 
metres. 

R. P. Scherer will be relocat- 
ing to tbe new site completely 
when it is completed in the 
summer of 1082. At the end of 
that year, the existing facilities 
at Slough, Treforest in Mid 
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Overseas orders for Robertson 


■ LIGHTWEIGHT PROTECTED 
metal cladding, as well as floor- 
ing and ventilation systems, 
worth over £4.5m, comprises a 
major -export order for H, H. 
Robertson (UK), P.O. Box 68, 
Windsor House, Pepper Street, 
Chester (0244 315391).- 
Most products will be made 


at the company's Ellesmere 
Port, Cheshire, factory, and tbe 
largest single contract for 
cladding is worth £1.4m and 
is a second order from the 
developers of the Castle Peak 
Power Station in Hong Kong. 

. Other orders are for the A1 
Khobar power plant in Saudi 


Arabia; Sports City, Libya; 
Jeddah Airport terminal build- 
ing; Abu Dhabi, municipal 
garages; cobalt plant, Zambia; 
Jebba Hydro Electric Develop- 
ment, Nigeria; aircraft hangars, 
Algeria; Rtrwais Refinery, Abu 
Dhabi; Hellenic Steel Mill, 
Greece; and the Das Island oil 
installation at Abu Dhabi. 


Variety of work worth over £4m 


WORTH about £4m, the largest 
of three contracts awarded to 
Sir Alfred McAlpine and Son 
(Northern) is for the., design 
agd - construction of Sommer* 
grove Hostel- at Hensingfaam, 
Cumbria for British Nuclear 
Fuels. 

The hostel will comprise four 


bedroom blocks of three storeys 
each, together with a two- 
storey amenity building. 

At Pork, for the British Rail- 
ways Board, McAlpine is to 
undertake two jobs, together 
worth about £72,000 for con- 
crete work and for tarmac 
paving while at Marchwiel, 


Wrexham. Clwyd, it is to carry 
out a contract worth over 
£600,000 for the Wrexham and 
East Denbighshire Water Com- 
pany. This is for construction 
of a raw water reservoir which 
will be lined with polyethylene, 
the upper portion of the 
membrane being protected by 
stone filled mattresses. 


• v.‘; 


£2im shops centre near Bristol 



A CONTRACT worth £2}m has 
been awarded by MEPC to 
Ernest Ireland , Construction, a 
** subsidiary of John Mowlem.and 
Company, for work at the Yate 
shopping centre, north of BtfetoL 
“ The contract covers the con- 
struction. of a 62,000 sq ft super- 
store for Tesco, ten other shops, - 
r seven twobedroom flats and ex- 
!* temaTworks which wtti fndnde 

5 


car parking for 1,350 vehicles. 

Probmmary works at the 
centre for the diversion of ser- 
vices and the creation of new 
service roads were completed by 
Lee Construction a subsidiary of 
Sir Robert McAlpine and Sons 
under a £173,000 contract. 

A third contract is due to be 
tendered 'for. soon for major 
mad improvements around the 


site and further contracts will be 
awarded early in 1981 for im- 
provements to tbe existing shop- 
ping centre and tbe construction 
of a central square shop unit. 

The architects are Stone Toms; 
quantity surveyors Pritchard 
Williams and Hunt; structural 
engineers Ward and Partners, 
and Ferguson . and Partners are 
service engineers. 


Glamorgan and Woobum Green 
in Buckinghamshire will be 
closed down. 

The project has been spon- 
sored by the Department of 
Health and the Department of 
Industry for a Selective Invest- 
ment Grant. 


Awards to 
Turriff 

LARGEST OF the most recent 
contracts awarded to Turriff is 
worth £3m and is for Balerno 
High School for the Lothian 
Regional Council. 

Other awards are for 
Croft Primary School for 
Walsall Metropolitan Borough 
(£600,000), factory units for 
Telford Development Corpora- 
tion (£2m) and an Asda super- 
store and shops at Coventry for 
Associated Dairies of Leeds 
(£2m). 

Housing by 
Finnegan 

A CONTRACT valued at about 
£2.2m for the construction of 
118 houses has been awarded to 
J. F. Finnegan by Milton Keynes 
Development Corporation. The 
development, at Heelands, will 
be based on the Frameform 
system of timber frame con- 
struction. 

The architects are MacCormac 
and Jamieson, Dearie and 
Henderson are the quantity 
surveyors and Ove Arup and 
Associates the consulting engin- 
eers. Completion is planned for 
M»y 1982. 


FAERCLOUGH BUILDING of 
Surbiton is Surrey has been 
awarded a contract worth £5flm 
to build a seven storey luxury 
block of apartments in st John's 
Wood, London. 

Tbe architects for tbe project 
ore David Landaw and Partners, 
the consulting engineers H. L. 
Waterman and Partners and tbe 
quantity surveyors. M. K. 
Boyden, all of London. 


The apartment block is being 
built for London and Leeds In- 
vestments, the property division 
of the Ladbroke group. 

The building will include pent- 
house apartments which will be 
air conditioned and inside car 
parking. 

Construction has already 
started and the building is 
scheduled for completion in 
December 1981. 


Speeds the calculations 


THE DEVELOPMENT of both 
very powerful computers and 
very small computers has 
stimulated the development of 
software packages for civil 
engineering. 

At the top end of the scale, 
the Distributed Array Processor 
(DAP) developed bjr Interna- 
tional Computers (LCL). the 
UK’s only mainframe manufao 
turer. has already attracted 
attention in companies special- 
izing in the kind of complex 
calculations needed in the con- 
struction end offshore oil 
industries. 

The specialist bureau Com- 
putel, jointly owned by Costain 
and Mowlem, has been inter- 
ested in adding a DAP to its 
concentration of ICL computing 
power for some years; now 
Atkins Research and Develop- 
ment, a subsidiary of the Atkins 
civil engineering group has 
agreed in principle to collabor- 
ate with ICL on studies of a 
finite element analysis package 
which would take advantage of 
the DAP's processing capabili- 
ties. 

The DAP is especially suited 
to large number-crunching tasks 
because of its parallel process- 
ing architecture, where the pro- 
cessing power is divided up or 
distributed in the computer 
memory; each element of 
memory has an element of pro- 
cessor associat'd with it When 
the processors are instructed to 
function simultaneously, large 
calculations can be carried out 
at great speed. 

Meanwhile, Atkins has 
carried out the necessary con- 
version work which makes it 
possible for its AS AS and FAT- 


JACK finite element suites, and 
other Software for the offshore 
oil industry, to run on ICL’s 
2900 series computers under 
ICL’s major operating system. 
VME/B. 

The programs are all written 
in Fortran. AS AS is a large 
scale, general purpose program 
which provides facilities for 
static stress, natural frequency 
and heat conduction analyses. 

FAT JACK provides analysis 
facilities for offshore struc- 
tures covering wind and wave 
loads static and dynamic res- 
ponse analysis and fatigue life 
evaluation. 

At the tiny end of the mar- 
ket* Micro Scope, a microcom- 
puter systems builder based in 
Maidenhead has introduced a 
financial system for the building 
industry. 

It runs on a UJ3. microcom- 
puter, the Croraemco System 3, 
and is essentially a sales, pur- 
chase and contracts ledger sys- 
tem. 

According to Micro Scope, it 
enables a builder to break down 
estimated building project costs 
into distinct budget areas, 
separating out direct cost s such 
as materials and labour. 

It allows the builder to esti- 
mate the likely effect on total 
project costs of, for example, 
increases in costs of particular 
materials and increased labour 
costs. 

Micro Scope has already sold 
three complete systems to Kel- 
sey Roofing and the first of 
these is up and running. The 
system is called Microcost and 
tbe starting price, for a com- 
plete system is about £15,000. 

ICL is on 788 7272. Micro 
Scope is on 0628 72047. 


WORK HAS begun on a 9,050 
square metre coach shed and 
various other smaller buildings 
for British Rail, Eastern 
Region at Crown Point, 
Norwich. 

The £5J>m contract has been 
•won by Balfour Beatty Con- 
struction and will also include 
a two-storey amenities block 
and external works over an 
area of five hectares comprising 
drainage, roads and paving, 
services, fuelling and off-load- 
ing aprons. 

Homes and 
factories 

OVER £2m worth of contracts 
have been won by companies 
in the Rawlings group. 

The latter says they include 
awards for 41 timber-framed 
dwellings for Newport Borough 
Council and flats for Cardiff 
City Council. This work will be 
carried out by Walker Tooting. 

Six advance factories are to 
be built at Bagillt, North Wales 
for the Welsh Development 
Agency by Norfleet Construc- 
tion Company and 32 dwellings 
are to be built at Colne, Lancs-, 
by Leonard Frankland (Con- 
tractors) f£r the Bradford and 
Northern Housing Association. 

Electrical 

fittings 


DRIVEN BOTH by concern for 
the quality of electrical fittings 
in new houses and ambitions to 
extend its penetration of the 
new home market, MK Electric 
is to launch a safety campaign 
in the autumn. 

The company makes some 60 
per cent of all British Stan- 
dard plugs, switches and the 
like used at home and abroa d. 

The market for electrical fit- 
tings in new houses is worth 
£13-20m a year, it believes, but 
as builders generally are given 
no specification for the fittings, 
they will use the cheapest. And 
there is no incentive to use 
devices like MJTs “Sentinel" 
protection device with' its earth 
leakage circuit breaker. 

What MK proposes is to offer 
private sector developers th® 
award of the "MK Shield of 
Safetv” In return for specify- 
ing MK fittings to be used 
throughout t*»crr dev«iop»nprts 

In return MK will provide the 
developer with promotional 
material which can be used to 
emphasise the quality of the 
electrical fitments as a positive 
selling point It will also give 
the lucky house owner a pack 
of 10 MK plugs and a 10-year 
guarantee on its fittings. 



Tenements 
to be 

refurbished 

UNDER A £Jm contract, John 
Laing Construction is . to 
modernise a four-storey Clyde- 
bank tenement block for tbe 
Dalmuir Park Housing Associa- 
tion. 

Tbe extensive rehabilitation 
works to the block in Scott 
Street, Dalmuir, involve con- 
verting 80 existing flats into 56 
new units designed to accom- 
modate one to four persons. 

Alterations will include re- 
newing joinery, installing - new 
plumbing, beating and electrical 
fittings and repairing walls and 
ceilings. The fiats will also be 
decorated throughout. - 

Work is scheduled for comple- 
tion by August 1981. Architects 
are Cobban and Lironi and 
quantity surveyors are Cobb 
■Blyth Associates. 

Ready for 
the new 
regime 

REFURBISHMENT of . Zim- 
babwe House (formerly 
Rhodesia House) in the 
Strand, London, has been 
started by Bovis. Completion is 
expected by the end of this 
year. 

Believed to be .worth about 
£300,000, the contract involves 
cleaning the external stonework 
and minor repairs. 

. Internal work will include 
demolishing timber screens and 
partitions, replacing, a number 
of doors and the redeqoration of 
the. building which has been 
unoccupied for about 14 years. 

IN BRIEF 

• Wickens and Sons has taken 
over the £11 m construction of 
90 dwellings and external Works 
»t Hatchet. Bucks., from Lowton 
Construction on behalf of Thef 
Roval Borough of Windsor and 
Maidenhead. 

9 Th«* Methodist Home for the 
Aged has appointed Bovis Con-, 
struction to extend its Liverpool -, 
home under a £450,000 contract 




- 2 ; — <r 


; i\ 


„■*** r 
i "r/ 1 . 55* 


. : ri * * * * 5 * 

- c*. *'■' . 


PLANT & M ACH1M 


!)• ROLLING MILLS . 

12 Jilt X 24inX 21 in wide 350 hp Four High Mill 

12in x 30ln x 25in wide 400 hp Four High Reversing Mill 
. 5in x I2in x lOin wide variable speed Four High Mill 
3 Jin x 8in x Tin wide variable speed Four High Mill 
lOin x 16in wide fixed speed Two High Mill 
. ... lOin.x 12in wide fixed speed Two High Mill . . . 

6in x I6in x 20in wide Four High Mill 
150 x 100 tmn x 15 hp Two High Tape Roiling Mill 
. 1 10 x 100 mm x IQ. hp Two High Tape Rolling MIU 

2) WIRE FLATTENING AND NARROW STRIP ROLLING MILL 
Two stand by RWF lOin x8in roils by 75hp Rolls 

.3) DECOIL AND CUT/LENGTH UNE5 .. . . 

. 1830 mm x 4.5 mm / 12.5 mm x 25 Ton CoH 
1500 mm x 05 mm / 32 mm x 15 Ton Coil 
1500’ mm-x 0.5 mm /. 3.2 mm x. 10 Ton Coil 
1 100 mm x 2 mm / 8 mm x 5 Ton Coil 
1200 rom x 03 mm / 2 mm x 5 Ton CoD 
750 mm x 1 mm / 3 mm x 5 Ton Coil 
400 mm x 03 mm / 3 mm x 2 Ton CoH 

4) SLITTING LINES 

1220 -mm x 3 mm x 5 Ton Coil 
• 920 mm x 5 mm xlO Ton Coil 
■ ~92D mm x 2 mm x 2 Ton Coil " 

300 mm x 13mm x 1 Ton Coil 
3dfn and 48m Sheet 5? refers 

5) WIRE DRAWING MACHINES - 

6 Block, in line, variable speed (560 mm dia x 25 hp DC) 

9 Block, non-slip cumulative (610 mm dia x 25 hp AC) 

8 Block, non-slip cumulative 1560 mm dia x 25 bp AC) 

6 Block, non-slip cumulative (356 mm dia x 13 hp AC) 
Horizontal Drawblock variable speed (915 mm dia x 75 hp DC) 
Horizontal Draw black variable speed (456 mm dia x 15 hp DC) . 
Vertical Draw block (2) variable speed (610 mm dia x 25 hp DC) 

13 and 15 Die Cone Type & Spooler. 4500 ft/min (2 machines) 

9 Die Cone tipe and finishing block, 750 ft/min 

6) SHEARS AND GUILLOTINES 

1220 mm x 25 mm Cinclnattr Plate Shear 

510 mm x-16 mm/50 mm x~50 mm FELS Scrap Shear 

23 m x 3 mm high speed mechanical Guillotine, Keetona 

7) SHEET LEVELLING ROLLS 920, 1 ISO and 1850 mm wide 

8) HYDRAULIC SCRAP BAUNG PRESS, Fielding and Platt 
V) FORGING HAMMER 3 cwt, slide type. Massey * 

10) AUTOMATIC COLD SAW, non-ferrous. Noble and Lund 

11) ROTARY SWAGING MACHINE, 25 mm capacity 

12) ROTARY SWAGING- MACHINE, 25 mm capacity 

13) 28in COLD SAW, Noble and tund 

14) ROD STRAIGHTEN, Cut to-Length Lines 6 mm and 16 mm 

15) BAR REELING MACHINE, two Roll, PLAIT size one and two 

WEDNESBURY MACHINE CO. LTD. 

Oxford Street,' Bftston 
. Tab 0902 42541/2/3 - Telex; 336414 


WtCKMAN E SP AUTOMATIC ll" rebuilt to maker’s limit* 

WJCKMAN 6 SP AUTOMATIC li* rebuilt to maker’s limits 

WfCKMAN 6 SP AUTOMATIC 2|* .recon, to maker's limits 

200 TON HYDRAULIC PRESSES 

200 TON MECHANICAL PRESS 8in stroke, as new 

WEI DEMAN N 75 TON TURRET PRESS rapacity I20in x Min x 

quarter-inch thick 32-station 

ROLLING MILL Hin x 1 lift wide Two High reconditioned 
MALMEDIE 4-statmn COLD HEADER QPB8 excellent 
MATRIX THREAD GRINDERS 

CINCINNATI 3 CENTRELESS GRINDER with 175ri wide grinding 
wheel. 

ROLLS TOOLS LTD. 

154/6 ffiactfriars Road, London SE1 SEN 
Tel: 01-928 3131 - Telex: 261771 


COMPANXNOTSCES 


TORAY INDUSTRIES, INC. 
71% U 33 Guaranteed Notes 
1984 


S. G. WARBUnC & CO. LTD- announce 
But rtw redemption Instalment of 
Bo mil due 15 th October. 1980. for a 
nominal valu. of U.S.S3. 000.000 has 
been met by purchases In the market. 

U-5.SZ4.000 .OOO nominal amount of 
Bonds will remain outstanding after 
15th October. 1980. 

30, Gresham Street. 

London, EC2P 2EB. 

• - - ISth September, 1980. 


AKTIEBOLAGET 5YENSK 
EXPORTKREDIT 

(Swedish Export Credit Corporation) 
UJJ 9 *% NOTE S fSSfi 

5. O- WARBURG A CO. LTD., 
announce that the semi-annual Instal- 
ment of Bonds due for redemption 
ISth October, 1980. 1 or a nonunai 
value of U3.S1 ,430,000 has been met 
by purchases in the market. 

U -5 -317, 140,000 nominal amount of 
Bonds will remain outtandina after 
15th October. 1980. 

SO, Gresham Street, 

London. EC2P-2EB. 

ISth September. 1980. 


USS3OJMO400 NnpnUaWr. ftattm 
Rate Ca llhiles of Deposit due 
14th September. 19B1 


THE SANK OF YOKOHAMA, 
LIMITED LONDON 

In accordance with the provisions of 
the Ccrttdeatex. notice Is hereby flfven 
that for the six months Inter eat period 
from ISth September. 1980 to 16th 
March. 1981 tee Certificates vrfll carry 
an Interest rate of IZ^m^ per annum. 
The relevant Interest payment date will 
be 1«tb March. 1961. 

Kletewort, Benson Limited 


NATIONAL COAL BOARD 
8j% US$ Guaranteed Bonds 
1988 

5. G. WARBURG A CO. LTD. announce- 
tbs* the third redemption Instalment 
of Bonds, due fStfi October, 1980 for 
a nominal value of USL 2 joo.oao t»s 

been met by purchases In the market. 

U5S41 .509,000 nominal amount of 
Bonds will remain oatatandlns after 
ISth October, 1980. 

30. Gresham Street. 

London. EC SP 26 0. 

15 to September, i960. 


AKTIEBOLAGET SYEN5K 

EXPORTKREDIT 

C w od tHi Export Credit GorponUoa) 

U-S. S 7 Wo NOTES 1983 


S. G. WARBURG 8. CO. LTD., 
announce that the annual redemption 
Instalment o< Bonds doe I5eb October, 
1®BO for a nominal rafcic oi US. 
11 MO , 080 has been mm ter purchases 
hi th* market. 

U-S. SIQ.600,000 nominal amount 
of Bonds w4H remain outstanding after 
15*i October, 1990. 

30. Gresham Street, 

Ltektoo EC2f> 2SB. 

ISth September, 1980. 


NOTICE TO HOLDERS OF EUROPEAN 
DEPOSITARY RECEIPTS (EDRs) IN 
NIPPON SHINPAN CO. LIB. 

NOTICE IS HEREBY GIVEN that pend- 
ing the payment of an Interim cash divi- 
dend for the 54 Ih term th* shareholders' 
register n>HI be dosed for the period 
October. 1-51. 1980. aed during this 

Period It will net be possible to register 
the transfer of shares withdrawn against 


the surrender 
Furua 


jcrmere. It has also bean declared 

that the shares will be traded ex -dividend 
on the Japanese Stock Exchange* with 
afliect from September 28. is 80. 

Subject to approval of the dividend, a 
further notice will be published stating 
the amount and actual date of payment 
of such dividend together with the pro- 
cedure to he followed for obtaining pay- 
ment thereof a* soon as practicable after 
receipt oi the dividend by tee Daaosltaiv. 

COuPon No. 4 attached to the EDRs wtt 
be used for collection ol tin* dividend. 

CITIBANK, MA 
London. 

September IS. 1B80. 


WESTERN MINING 
CORPORATION LIMITED 
9% U5$ Bonds 1992 

S- G. WARBURG & CO. LTD. announce 
that the first redemption Instalment of 
Bonds, due 15th .Octotw. 1980 tor a 
nominal value of USS5.1 25.000 has 
been met bv purchases In the market. 

USS46 875.000 nominal amount of 
Bond* will remain outstanding attar 
15th October. 1980. 

30. Greteam Street. 

London. EC2P 2EB. 

15th September. 19BD- 


THE GRESHAM STREET DOLLAR 
FUND N.V. 

(Incorporated with Limited Liability 
In the N etherlands Antilles) 

Shareholders In the Fund art convened 
to attend the Extraordinary General Meet- 
ing of Shareholders to be held on 7th 
October, 1980 at 10.00. s.m. at tlte 
registered .office of the fund at Pletermaal 
IS. Willemstad. CoreoM. with the follow- 
ing agenda: — 

(1 1 Authorisation a* reoulred under Article 
IX. paragraph 3a ol the Articles Of 
Incorporation. .. 

(2> Propose) to place the Fund in liquida- 
tion with appointment of Liquidator 
and keeper ol the hooka and record: 
of the Fund after liquidation and deter- 
mination of Liquidator's fee. 

(3) Instructions to Liquidator. 

Shareholders mar attend the Martino 
either In person or by written proxy which 
should be depotlted at the registered office 
of the Fund not later than 30th September. 

198 °’ Bv order ol 

THE BOARD OF MANAGEMENT 

Curacao. 

15th September. 1980. 


NOTICE TO HOLDERS O F EUROPEAN 
DEPOSITARY RECEIPTS (EDlte) IN 
MITSUI A CO. LTD., TOKYO 


We are pleased to confirm that copies ol 
the Annuel Report .tor the rear ended 
March 31. 1980 Of Mitsui & Co, Ltd. ere 
now available to fDR holders noon appli- 
cation to the following tab-depositaries: 
Citibank Branched In-— 

Amsterdam. Brussels, Frankfurt, .Milan. 
Paris. Citibank (Luxembourg) S-A. 

Krcdietoank S-A. Uixcm bourgeois*. Lnoeetn- 

bourn- 

SaSS'^Umdon. Mlten. 
Hong Konu. Parte CITIBANK. N.A. 

London Depositary- 

September. 1980. 


PUBLIC NOTICES 


3CVENOAKS DISTRICT COUNCIL 
£320.000 Bills Offered 10.9.80 ter iwwweitt 
T 5-9-60 at IP':. Applications totaMed 
£ 3 . 2m. No other BHis outstanding. 


LEGAL NOTICES 


IN THE MATTER OF 
THE COMPANIES ACT. 1948 
AND IN THE MATTER OF 
GRAVELEY COLD STORE LIMITS) 
Registered Office: 33 Cliffords Inn, 
Fetter -Lane. London EC4A 1 AH 

NOTICE IS HEREBY GIVEN pursuant to 
Section 293 of the Companies Act, 1948, 
that a MEETING of die CREDITORS of 
the above-named Company will be held 
at 33 Cliffords Inn. Fatter Lane, London 
EC4A 1 AH on 14th October I960 at 
11 DO for the purpose mentioned in 
Section 294 et seq of the SBld Act. 
Dated this 8th day of September 1980. 
By Order ol the Board, 

R. WO FREY. Director. 


IN THE MATTER OF 
THE COMPANIES ACT, 1948 
ANO »N THE MATTER OF 
OAK HOUSE FINANCE UMiTED 
Registered Office: 33 Cliffonds Inn. 
Fetter Lane. London EC4A 1AH 

NOTICE IS HEREBY GIVEN pursuant to 
Section 293 of the Companies Act. 1948. 
that a MEETING of the CREDITORS of 
the above-named Company will be held 
at 33 Cliffords Inn. Fetter Lana. London 
EC4A 1AH on 7th October I960 at 
11.15 for the purpose mentioned In 
Section 294 et seq of the said Act. 
Dated this 27th day of August 1960. 
By Order of the Board, 

N. E. FURLONG. Director. 


PERSONAL 


IN BEREAVEMENT — Send vow tribute In 
« farm that never fades — wtth a don*- 
TJon to help oM people In seed. Held 
The Aged. Room FTB13, 32. Dover 
Street. London W1 TfZ. 



INTERIM RESULTS FOR SIX MONTHS ENDED 30 JUNE 1980 



Six Months 
to 30.6.80 

Six Months 
to 30.6.79 

Increase 


S$’000 

S$’000 

S$’000 

% 

Net Profit Before Tax 

(after providing for diminution 

in Value of assets and after 
allocation to contingency 
reserve) 

United Overseas Bank 

35,751 

23,825 

11,926 

50.0 

United Overseas Bank Group 

(after deducting amount 
attributable to minority 
' shareholders) 

63,816 

41,709 

22,107 

53.0 


INTERIM DIVIDEND _ 

An Interim Dividend of 6% less 40% Singapore Income Tax was declared by the Bank 
in respect of the financial year ending 31 December 1980 on the issued capital of 
S$212, 587,747. 


RIGHTS ISSUE - , ■ f '■ . . 

A rights issue of one (1) share of SS1.00 each for every five (5) shares hdd at a pnceof 
S$3.00 per share based on the Bank's existing issued share capital of S$212,5S7 ,747 
was announced on 15 August 1980. . 

This is to bring the capital base more in line with the Banks increasing scale . of 
operations as well as enable the Bank to avail itself of present and future opportunities 
in its domestic and international business. 


# 


UNITED OVERSEAS BANK CROUP 

TRADE FINANCE LEADERS IN SOUTHEAST ASIA 
GROUP ASSETS EXCEED S56-3 BILLION 

Seed OSes United Onerseas Bank BirildinK, 1 Bwtam Street. Raffles Place, Singapore 0104.^ Tel: 919988-^ Tder RS 21539 & RS 21804. CaNe:^ TYEHUA8ANK. 
BUUvtiu Ceatral Office* Chung Khiaw Bank, Bttgunan Lee Wah Bank. 10-1 1 M«kn Pasar. Kuala Lumpur. Tel: 37761 TelorMA 30232. 

CaUe CHUNGBANK- L«* Wah ffanlr Ban mman Lee Wab Bank. 10-1 1 Medan Pasar, Kuala Lumpur. Tel: 88351. Tetesc MA 30 265: Cable; BANKLEEWAH. 

Hew Kong: 34-38 D»Voeux Road, Central, HoigKong. Tet 5-2571 71. Telex HXJ4581. Cable: TYEHUABANK, 

Tokyo: New Kokusai BmWmg.4-1. SQmie. Maniawchi. Chiywb-kn. Tokyo. Tefc 03-2l6-42pLTeiec J 22178. Cable; TYEHU4RANK. 

LteSSTsouthPbce. London EC2M 2PR.Tet 01-6ZH504/7. Tela: 888278 TYEHUA G Cable: TYEHUABANK. 

New York: 130 Liberty Street. 27th Floor, New Yoifc, NY 10006. Tefc 212-77505®. Telex: 2 32 2 65 TYHA UK. Cable: TTEHUABANK. 
l8BA«ria«9n WasbwB«SewS,Sii it£ 1800 , Lo* Angeles, California 90017. Tefc 21M23W42- Telex: 68310U TYHUA. Cable TYEHUABANK LusAngdes. 

US54M0 
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PENDING DIVIDENDS 



.2bn U.S. rail merger 
discussions called off 


BY PAUL BETTS IN NEW YORK 


SANTA FE INDUSTRIES and 
Southern Pacific abandoned at 
the weekend plans for a pro- 
posed S1.2bn merger which 
would have created one of the 
largest railway systems in the 
U-S_, covering 25,000 miles. 

The two companies, with 
combined revenues of more than 
$5bn last year, have so far 
declined to explain why they 
have called off the deal. 

A preliminary agreement to 
many the two old railway rivals 
of the Western United States, 
through an exchange of stock 
valued at about 9I-2bn, was 
reached in 2fay. 

The agreement, which was to 
have been finalised by the end 
of last month, was also part 


of a broader move, involving 
several of America's largest 
railways, designed to rationalise 
and strengthen the nation’s 
network by merging the com- 
panies into five major railways. 

There has been speculation 
that the negotiations between 
Southern Pacific and Santa Fe 
collapsed because of Southern 
Pacific's intention to go ahead 
with a proposed $57m purchase 
of part of the bankrupt Rock 
Island Railway— -once known as 
the Chicago Rock Island and 
Pacific Railway— which annually 
hauls between 10 and 15 per 
cent of the Middle West’s wheat 

The Rock Island deal would 
give Southern Pacific a San 
Francisco-based company with 
interests also in communications 


as a 


and insurance, as well 
1 , 000 -mile long railway line be- 
tween New Mexico and Kansas 
City. 

But Santa Fe, a Chicago-based 
company with substantial in- 
terests in oil and natural re- 
sources, is understood to have 
opposed the deal because it 
apparently claimed the Rock 
Island line would duplicate one 
of its own lines. 

At the same time, there has 
been pressure from some 
quarters to prevent the forma- 
tion of a monopoly in rail trans- 
port in large areas of the 
western United States. 

There have also been fears 
the merger could have led to 
reduced services for a number 
of communities. 


Bendix chief quits in shake-up 


BY OUR NEW YORK STAFF 


BENDIX, the diversified U.S. 
industrial concern and a leading 
manufacturer of automotive 
components which took full con- 
trol of the UK Bendix- Westing- 
house company earlier this year, 
was shaken by a top manage- 
ment reshuffle at the weekend. 

This follows the sudden resig- 
nation of Mr. William Fanny, 
the company's president and 
chief operating officer for the 
past three years, after what is 
believed to have been a major 
personality clash between the 
chief operating officer and Mr. 
William Agee, E end Lx’s chair- 
man and chief executive officer. 

In a brief statement, Mr. 
Agee said: “ We thank Bill 
Panny for his conscientious ser- 
vice in the three years he has 


been with Bendix.” 

Mr. Agee said that he would 
reassume the title of president 
and the responsibilities of Mr. 
Panny, and announced the resig- 
nation of another executive, Mr. 
Jerome Jacobson, an executive 
vice-president. 

The resignation of Mr. 
Panny, a former group manager 
of the Rockwell automotive 
components concern, surprised 
some Wall Street analysts 

One analyst claimed that Mr. 
Agee and Mr. Panny bad com- 
plemented each other well at 
the top of Bendix. Mr. Agee, 
regarded essentially as a 
financial man, had concen- 
trated largely on the financial 
side of the business, while Mr. 
Panny, considered as an opera- 


tions man, looked after the 
operating side. 

But Mr. Penny's dynamic and 
aggressive management style 
seemed to have caused increas- 
ing internal friction in top 
management and clashed with 
Mr. Agee’s preference for 
decentralised management. 

Indeed, Mr. P army's resigna- 
tion coincided with the 
announcement of a top manage- 
ment reorganisation at Bendix 
aimed at giving “ greater 
autonomy to operating groups 
and intensifying the com- 
pany's commitment to high tech- 
nologq.” according to Mr. Agee. 

In the first nine months of 
its current financial year. Ben- 
dix reported net income of 
$ 146. 3m on sales of $3.16bn. 


Sharp fall 
in value 
of Reksten 
tankers 


By Fay Gjester in Oslo 


THE 12 supertankers In the 
fleet owned by Norway’s 
Reksten shipping group lost 
nearly a third of their market 
value In the first half of 19S0, 
falling to a total of NKr 850m 
($177Am) at end June from 
about NKr 1.178m at end 1979- 
This was revealed by a Reksten 
executive, Mr. Odd Kvaal, when 
the group’s half-year results 
were published at the weekend. 

In the six months, the three 
companies in the group — 
Trajan, Hadrian and Lucian — 
suffered a combined loss of 
NKr 136m. compared with a loss 
of NKr 171m in the same period 
last year. The lower deficit, 
despite poorer operating results 
and a steep rise in interest 
costs, reflected a NKr 362m 
profit from the sale of the 
group’s only gas tanker, the 
" Lucian.” 

Overall operating results for 
the remaining ships in the fleet 
(all supertankers) were actually 
worse than a year earlier, show- 
ing a deficit of NKr 14.1m, com- 
pared with a profit of NKr 52m. 
The fall partly reflected the end- 
ing, in 1979, of a profitable long- 
term charter agreement Three 
Reksten tankers are at present 
laid up, and most of the others 
are sailing on single voyage 
charters. 

The group, of which Hambros 
Bank is a major creditor, is still 
operating under an agreement 
negotiated with creditors in 
1978. This provides for the 
latter to roll up interest on the 
Reksten debts if necessary, until 
end-1981, as well as providing 
additional liquidity loans, if 
these are needed. 



Announce- 


Announce- 

Date 

mem last 
year 

Dm 

ment last 
year 

Amal Meta)... Sept. 20 

InL 3j0 

•Howden 

*APV SopL 2S 

'Armstrong 

InL ZB 

(AlOx)...S®pL 25 
•ibstock 

ML 3.5 

Eqmpmenu.Sflpt. 2 il 

final 1.72 

JoJ)nsen...OeL 3 

Ml 1>3 

Assoc. 


•lnvsresk —.SepL 16 

Ml 1.0 

Biscuit.. .Oct. 9 




•Baird (Wm.) SepL 18 

Int. 5.25 

Ben son. ..SepL 23 

ML 2.5 

•Bank of 



ML 1.0 

Scotland. ..Sent. 23 

InL 7J25 

•Laing Props — OcL 8 

Int. 1 .25 

•Barren Devs. Sept. 23 


Laird _.„.SepL 15 

ML 1.7 

•Barlow Hldgs. SepL 25 

InL 1 

* La port# —Sept. 19 

InL 3-5 

•Barrow 


•Law Land Sept. 17 

ML 0.714 

Hepbum...SepL 18 

Int. 5.0 

•Legal & Gen—SapL 17 

Ml 2.S 

•Booker 


•Ldn. Merchant 


McConnell SepL 18 

•Brown Bovari 

InL 0.8 

Securities... SepL IB 

Final a 665 

Kant Sept. 18 

llTL 1.429 

Boner... Sapt. 15 

Int. 3.14 

•Burmah Oil —Sept. 17 

Im- 1.5 

Minet OCL 11 

Ml 2-75 

■Cap® Inda— .Oct. 7 

InL 33 


ML 1.76 

Combined 


•Ofrex SepL 16 

Int. 1.4 

Enfl- Stores Oct. 5 

InL 1 j49 


' 

•Cons. Gold 


& Jefteriss— SepL 22 

Ml 3.14 

■ Field*— SepL 17 

Final 10 



•Croda -Inti Sapt. 18 

InL 1.5 

Concrete— S bpl 27 

ML 3.35 

•Dalgety Sapt. 17 

Final 11.96 

•FTTZ SepL 17- 

ML 4-5 

•Dabanhams ...Oct. 16 

InL 2.0411 

Back warn ...SepL 12 

ML 2.33 

•DRCJ Sept 22 

Int. 3 

•Rowmrse 


•Delta Metal... SepL 18 

Int. 1.S2 

Mackintosh— SepL 18 

Ml 26 

•Eagle Star ...SepL 17 

Mr. A 

Seam Oct 9 

Int 1 

Empire Stores Ocl 10 

InL ZA 

•Simon Eng....SspL 15 

Int. 4.0 

•European 


•STC SepL 19 

ML 2 

Ferries SapL 19 

Int. 1^ 

•Steed ey Sept 18 

ML 21 

•Expanded 


Tarmac SepL 22 

Mt. 5.0 

Metal SepL T7 

InL 2.0 

Tricentrol Sapt. 17 

Ml 2.8 

Finlay (Jos.)... O cl 9 

InL 2.75 

•UDS SepL 18 

ML 2.6 

Fisons Sept. 24 

Fosfico 

Int. 6.SS5 

•United 

(Vows paper# Sapt 23 

lor. 9.0 

Mmsep... O cl 1 

Int, 2.65 

•Vlckero SepL 25 

Ml due 

Freemens 


•Waterford 


(Land. SW9)...Oct. 8 

ML 1.5 

Gian. ..SepL 30 

ML 0.6 

Glaxo Oct. 8 

Fine) 11 

•Willis 

Int. 3.5 

•Guest Kean ...SepL 18 

Final 5.839 

Feber—SepL 16 

•Hall Engng....SspL 26 
•Harris and 

InL 3.1 

•Wimp ey (G.) SepL 25 

Int. 0.75 


ML 1.2S 

• Board meeting intimated, t nights 

Harris 


issue since made, t Tax free- S Scrip 

Queen sway... Oct. 2 

ML 4 

issue since made. 4 Forecast. 


1 LOCAL AUTHORITY BOND TABLE 1 


Annual Interest 

Life 

Authority 

gross pay- 

Minimum of 

( telephone number in 
parentheses) 

interest able 

sum bond 

% 

£ Year. 

Knowsley 051 548 6555 

.... I3| 4-year 

1,000 4-5 

Redbridge 01 47S 3020 

.... 13J 4-year 

200 5S 


Coepanies 
and Markets 


CURRENCIES, MONEY and GOLD 

Gold glisters again 


BY COUN M1LLHAM 


THE LATEST rise in the price 
of gold at first left some market 
observers at a loss to find an 
explanation, although the 
Increased activity should pro- 
duce the opportunity for profit 
■in a hiterto dull area. 

No single factor drove up the 
price, but a combination of 
events took the metal to its 
highest level since February. 
Demand for gold was fuelled by 
nervousness about world events, 
as the military takeover in Tur- 
key and news of violence in 
South Africa followed the Polish 
strikes, the continued Russian 
presence in Afghanistan, and the 


general Instability in Iran. 
These came at a time when the 
market was already showing an 
upward trend, influenced by the 
softness of the dollar. 


Fears that the Carter Admini- 
stration will not be prepared to 
squeeze inflation through tighter 
monetary policy ahead of the 
Presidential election, has 
depressed the dollar, particularly 
against the Japanese yen, and 
also contributed to gold's Ann 
undertone. 


Occasional bouts of profit- 
taking last week were heavily 
outweighed by strong demand. 


at least part of which reflected 
a move into gold ahead of the 
Vienna meeting of the Organisa- 
tion of Petroleum Exporting 
Countries. Speculation . that 
another oil- price rise is about 
to occur -contributed to the 
upward trend. OPEC meetings 
during the last year or so have 
generally prompted increased 
interest in gold. 

Buying from the Middle East 
was thought to be behind the 
strong surge in January, which 
took gold to a high of $850, and 
if increased oil revenue finds its 
way into the bullion market 
again it may not be long before 


another peak is touched. There 
is a very bullish undertone in 
the gold market at present, and 
dealers are not ruling out a 
move up towards the Sl.QOO level 
sometime in the next 12 months. 

Against this background it is 
obvious why South Africa has 
decided to produce half-ounce, 
quarter-ounce and one-tenth- 
ounce versions of the kruger- 
rand. Five years ago the one- 
ounce kruggerand was valued at 
about £70, but at the present 
level of around £300, the new 
coins are designed to bring buy- 
ing of gold back within the 
reach of the small investor. 


GOLD 


OTHER CURRENCIES 


BASE LENDING RATES 


AB.N. Bank 16 % 

Allied Irish Bank 16 % 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacber 16 % 

A P Bank Ltd. 16 % 

BArbnthnot Latham ... 16 % 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

Bank of Credit & Cmce. 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W. 16 % 

Banque Beige Ltd. ... 16 % 
Basque du Rhone et de 

la Tamise SJL 161% 

Barclays Bank 16 % 

B remar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

D Brown Shipley 16 % 

Canada Perm’t Trust.. 17 % 

Cayzer Ltd 16 % 

Cedar Holdings 16 % 

B Charterhouse Japhet.. 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 
Cooperative Bank ...*16 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % 

E. T. Trust Limited ... 16 % 
First Nat Fin. Corp.... 19 % 
First Nat Secs. Ltd. ... 19 % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty... 16 % 

Grindlays Bank *10 % 

□ Guinness Mahon 16 % 


B TTam hrns Bank 16 % 

B Hill Samuel §16 % 

C. Hoare & Co fl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot 16)% 

Keyser Ullmann 16 % 

Knowsley & Co. Ltd.... 18 % 
Langris Trust Ltd. ... 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 

' Midland Bank 16 % 

B Samuel Montagu 16 % 

□ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rossminster 16 % 

Ryl. Bk. Canada (Ldn.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 26 % 
Whiteaway Laid! aw ... 16 J% 
Williams & Glyn’s ....... 16 % 

Wintrust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

B Member* of the Accepting Houses 
Committee. 

• 7-day deposits 14%. 1-month 
deposits 14V%. 
t 7-day deposits on .sums of. £10.000 
and under 14%, up to C25.0U) 
14V% and over £25,000 14V*. 
t Call deposits over £1.000 14%. 

S Demand deposits 14V%. 
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THE SUMI TOMO BANK, 
LIMITED 

Negotiable Hoating^Jtate U.S. Dollar 
Certificates of Deposit . 
Maturity date 13th September 1982 

In accordance with the provisions of the Certificates, 
of Deposit notice is hereby given, that for the. six 
TTywith interest period from I5th September 19HJ*to 
36th March 3981 the Certificates will carry an Interest 
Rate of per annum- • : 

Agent Bank .. 

HSl Samuel & Co. Limited, V 

London. L‘ . 


j 


% 


1 v .s* 


«ll? : 




The multinational 


for international 
finance. 




Banque Europ£ennedeCriadi£ 
Boulevard du Souverain 100 
B-11 70 Brussels 
tel. 6604900 tlx 23846 


y- 




UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


RBC Investment Managers United 
TO Box 4&SL Peter Part. Gammy- MSLZSBt. 
Inti. Inceerefit.. — JUS01IP 30 XQ 4 | — 


Hambros Fd. Mgr*. CCJJ Ud. 

{MX Box 86 , Guernsey. ' 04 &I- 2 f> 5 ZI 

Capital Reserve Fd._ 102.09 

cXSwd IBM 

Special Sits. Fuad— MU> ■ . _ 

Into!. Bond USffiUl 109. 

Inf. Equity USSI634 JJJ 

lnL§5TVsuS„UD U 

InL Ergs. 'B'_: pO L 

son SepL :i£ lit 



Richmond Life Asl.LU. 

48, AIM Street, Difiiste, L0.lt. ' 

(xJTheSOver Trust _{T 

Do. Diamond SdLL. f 

Irish Gift Bond. 


062423914 



17. 


Prices oe SepL 1ft. Nest i 

1£mte MM dome on saaU orders. 

Henderson Admin. fSoenwey) Ltd. . 

7 New 5L.SL Peter Port Guernsey 04812654^2 
American (VS{DSe).rmjL XZL2I — I — 


Rultrtcl ii hi Asset Management (CD 7 

P.<L Box 58, St JnNans CL, Guernsey. 048126331 


Henderson Baring Group 
801, Baucosar, 11, Adder, Horn Kong 

BnndW 


America Fd.t— 

HU? 

O.E B'r.ComdW.t — USW67 
— O.C. lotemattaal Reverie 



900 




me*- 7 "* 




Dutch Gadders J 
French Francs -J 

•Men on St, _ 

• 1Was:M Sec t a, Ne d dp faiSH ■ 

**Da*r dcaUnp. ***% 29. 


•inclusive armflmlwy darge. 
H9-Samuef & Co. C Gummy) Ltd. 


8 LeFctme Sl, Sl Peter Pert. Guernsey, Cl. 
Guernsey Tst —P924 2M +Zq 3J0 


MB Sasmef ■ Invest Mgmt InfnL. . 

PC Bo» 63, Jersey. 053427380. 

” w.fl a-d « 


HSChamaells.nL 

R2.FtaedlM.Fd. 


■ox 2622, Sana 
H.S. Overseas Fa 



RothschSd Asset M*fc (Bermuda) v . 
P.O. Bat 664, Bk. of Bermudi 8U. Bermafa 
Reserve Assets Fd._JU5S9.HZ, IDJEB+fUJB - 
Prices on Sej*_ Oba dMBiq SepTl6. 

Save A Prosper International - 

Doting to 

P.O. Bo* 73, SL Heller, Jersey 
Fixed Interest Foods __ 

Deutschmark Bd.***.]DM9J 

DSr. Fsd. 

SLFtaed^^f B 

Yen BantL— P 


f-r. 


* % 


053473933 


m 


N.V. litferfce fre tr 
FJOL Bn S2 Cl OHH. Hofland 
Esmeralda (Iss. Price) . | OF58S5 IriL36( 

UitemsUonaf Pacific Inv. Mpmt Ltd. 
PJL Bo* R237, 56, Phi SL, Syctoey. AusL 
Javelin Equity Tst — .(AJ3JS4 3-G5J — | 3M 

Jartfinc Fleming & Co.. Ltd. 

4M Floor, Con nangfac Centre. Haag Kong . 





JtvtflaeEspLTdL. 


Jardjne , 


Janfine! 


JanCnenem. Ini — . 
;nd.Pa&Secs((mi2U| 

Do {Araim.) 



Motet 15. _ 


Schroder Life Group 
Enter p rise House, Pcrtsnocth. 
McnmOaiial Rads 


070527733 



Next sUl <by SepL 15. 

Leopold Joseph & Sons (Goontsey] 
Hired CL, SL Peter Port, Guemey. 0481-21 
t-J-SterfingFunJ — pWH UBH ( 


J. Henry ScHroder VW>n & Co. Ltd. 
320, Qnapskte, EC2. ' • • 01-588 400Q 

Am.-lw.IL SepL 3^.1 




Sapt IS 


Sept II 


Close 18686-689 

Opening — J?692-6fl5 

Morning fixing ... 8693,60 
Afternoon flxing(966S.60 


Gold Bullion (fine ounce) 

1683-686 


Sept. 12 


(£8 84 M -2 S3 1*) 
(£286^-288) 
(£287,104) 
(£204.086) 


$678481 
8686 
# 686.6 


(6284 4-886 1*1 
(£28214-28318) 
(£289.833) 
(£285.863) 


Gold Coins 


Krugerrand.- 18709-711 

Mapleleaf 6709-708 

New Sovereigns 18174-175 

King Sovb 15200-203 

Victoria Sovs ;S200-2D3 

French 20s '816718-1701* 


(£293 lz -2 95 lp) 
(£29134 -29454) 
(£72-73) 

(£82 lg -83 lg) 
(£82 la-83 Is; 


60 p»n"« 

100 Cor. Austria-| 

820 Eagles 

S10 E agios —I 

S6Eagl as 1 


Mexico 


8847-830 

6669-673 

15790-796 


f704-706 
8698-701 
'J173-174 
,8200-202 
8200-202 
81671a 170is 
18847-850 
8668-671 
8791-794 


(£29314-2943*) 

(£291-293) 

(£72-7212) 

(£63-84) 

(£83-84) 


Argentina Peso 

Australia Dollar.. 
Brazil Cruzeiro.,, 
Finland Markka...! 
Greek Drachma J 
Hong Kong Dollarj 

Iran Rial ... 

Kuwait WnariKDl! 
Luxembourg FrcJ 
Malaysia Dollar- 


New Zealand OlrJZ .4440-2.4490 


Saudi Arab. RiyalJ 


Singapore DollarJ5.09O0-5.10QO 


Sth. African Rand] 
U.A.E. Dirham -. 


£ 


, 4626-4646 
J2.0560-2.0600 
136.2B-137J88 
8.753-8.76 
102.00-104.830 
11,92 -11^4 
IU. 

0.641-0.647 

68,90-69.00 

5.0050-5.0930 


7.98-8.04 


1.8146-1^165 

8.87-8.93 


1917-1924 


0.8520-0.85251 Belgium 


56.64-56.74 , 
3.6285-3.68951 
42.35-42.50 
4.9440-4.9460) 

0J667GJ668i 

28.54-28.66 

8.1090-2. mol 

1.0125-1.0136] 
3.31BS-3.3SlBi 
2 . 1100 - 2.1120 
0.76 1 5-0-7520 


3.6870-3.6900) Yugoslavia. 


Austria..-....-..., 


Denmark. 

France- — 

Germany— 

Italy 

Japan 

Netherlands. .. 

Norway .... 

Portugal 

Spain 

Sweden 

Switzerland 

United States....! 


£ 

Note Rates 


LG. Index 
Our clients 


30.20-30.50 
69.10-69.70 
13.22-13.32 
9.93-10.0 
4.271* -4.31 
2015-2125 
516 521 
4.65-4.69 
11.59-11.69 
116-126 
171V180 
9^6-10.06 
3.91 1* -3.941* 
2.408-2.4205 
70ih-731s 


March Sugar 401-463 
speculate, free of tax, in very small to very large 
amounts, on : 

L London Traded commodities, including GOLD. 

2. The STERLIN G/DOLLAB exchange rate. 

LG. Index Limited, 73, The Chase, SW4 ONP. TeL: 01-622 3132 


Kemp-Gee Abnagomnt, Jenay Ltd. 


1 Cbaring Cross, SLHetier, Jersey 

Capital Fund 051i 

hnneFwd ®.4_ 

GKBod. 


'053473741 TndalgarFd. 



Asan Fd.M| 

lasaiHL 


Keyser- IMmaui Ltd. 

25, UUk Street, EC2V8JE. 


CORAL INDEX: Close 506613 (+5) 


Public Works Loan Board rates 


Effective from September 6 

Quota loans repaid Non-quota loans A* repaid 



Rata given for Argentina Is free rats. 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


1 

SepL 12 

Day's 

spread 

Close 

One month 

% 

p.a. 

Three 

months 

% 

P-a- 

SepL 12 

Day's 

spread 

Close 

One month 

% Three 

p.a. months 

% 

p.a. 

17 

ukt 

2. 4085 -2.41 80 

241 40-241 50 

1.13-1 .03c pm 

5.37 232-222 pm 

3.76 

U.S. 

24085-24180 

24140-24150 

1.13-1 -03c pm 

5J7 232-222 pm 

3.76 

;i 


2,1135-21180 

21160-21180 

0.6Q-0.50C pm 

3.12 

1.30-1.20 pm 

236 

Canada 

27S75-Z8080 

25015-28025 

1.58- 1.48c pm 

6.55 3.45-3 .35 pm 

4.85 



1.1600-1.1617 

1.1610-1.1613 

0.1Q-0.06C pm 

0.83 

0.32-0.27 pm 

1.02 

Nethlnd. 

4.65V4.69^ 

4.68V4.67k 

2V1 , tcpm 

5.14 6V5HI pm 

4.81 



1.93ZS-T.9367 

1.9357-1.9367 

0.10c pm-par 

0.31 

0.52-0.42 pm 

0.97 

Belgium 

68-80-69-20 

68.90-69.00 

30-2Dc pm 

4.35 60-50 pm 

2T9 


Belgium 

28.54-28.62 

28 £4-28.56 

1-2»2cdhi 

-0.73 

2-4 dis 

-0.42 

. Denmark 

1327-1334 

13J3-13J4 

Z-S^OTO dls 

-253 104-11 7 «<ns ■ 

-3.35 


Years 

Up to S 

Over 5. np to 10 
Over 10, up to 15 
Over 15, up to 25 
Over 25 


byEIPt 

A* 

at 

maturity! 

byBIPf 

At 

at 

maturityS 

14 

14 

14 

15 

14* 

14* 

14* 

14* 

14* 

14i 

Mi 

14* 

14* 

14* 

14 

14} 

14| 

14* 

14 

14 

14 

14* 

14* 

14* 

14 

14 

14 

14* 

14* 

14* 


sat 

KBe^=»a.dai=j-= 

KWnwfi Benson Limited 
20, Fendnreh St. EC3. 


Sentry Assurance International Ltd. . . 

.P.O. Box 1776, Ksafttoo 5, Bermuda: 

Managed Fuad JUSWU1 534051 4 — 

Singer & FHetUander Ldn. Agents. 

2D, Cannot SL, £C4. (H-24B9646 

IS 

Standard Chartered lutL BtL Fd. 

37 rue Notre-Daoie, LnxemtMnru. 

KAVSep-B 1 USSU137 [ ._.4 — 

Stronghold Management Limited -. 

P.CL Box 315b St HeBrr, Jwntf. 053473440 

. Conm«dHy Tnat— _Q43A4 15DJ7J ._J — 

S u rin v est (Jersey) Ud. (x) 

Queens Use, Den Ri, SL Heifer, J»y. 0534 27349 
Awertan SmLTsL • ' 


I’-fKx,-. 


Eio-fmest. 


quota loans A. t Equal instalments of principal, t Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). £ With half-yearly payment of interest only. 


Do Acoun. 

ICB- Eurobond Fd 
K-ELFar East FdL_ 

ILB. GA Fond 

K-B.lnLBd.Fd. Inc.. 

szaastiz 





01-623 MOO- 


Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


3\i-3 3 «ore dls 
0.38-0^4pf pm 
15-30c die 
40 -60c dia 
B4,-7^ lire dis 
Q-25-O.75 ot 0 dis 
0 . 20 - 0 . 30c dls 
1.70-1 .B5oro dts 
0 . 16 - 0 ^ 0 y dis 
0^0-1 -lOgre dls 
0.72-0. 07c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts aqply to tho U.S. dollar end not to the individual currency. 


5.4990-5.5080 

1.7780-1.7830 

49.41-49.60 

73.06-73.20 

846.70-847 JO 

4.8137-4.8226 

4.1^0-4.7415 

4.1405-4.1546 

212.00-215.00 

12.69-12.61 

1.6260-1.6330 


5.5045-5^060 
1.7800-1.7810 
49 >18 -49.58 
73.14-73.18 
847.00-847.30 
4.8200-4.6215 
4.1350-4.1385 
4.1630-4.1540 
213. 05-21 3.15 
12.60-12.61 
7. 6295-1. 6305 


-7.63 9V1(Hi dis -7.28 
2-43 1.40-1.35 ptn 3.09 
-5.45 40-85 dls -5.04 
-8.20 165-195 dis -9-84 
-10JZ7 24-26 dls -11-80 
-1.24 0.75-I.Sdfis -0.83 
-0.72 020-0-304;* -0^4 
-8.11 5.00-6.15d« —4.89 
-1^7 0£6pm-0.1Dd-0.05 
-0.76 0-25pm-1.50d-0.20 
5.72 Z 55-2. 50 BJD 


Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


I. 1380-1.1426 
428-4-32 
719.20-119.90 

178.35- 176.80 
2,041-2.049 

II. 61-11.® 
9.97-10.02 
10.00-10.04 
511-S21 

30.35- 30.48 
322-3.95 


1.1 386-1. 13S5 
429V420»i 
119.50-119.70 
176-56-176.65 


0.20-O.lEp pm 
3V2 3 tpf pm 
20c pm- 2 D die 
15-70C dis 

2>046 1 i-2.047 1 a 6^-8>. lira dls 

11.63-11.64 5-3*.ara pm 

9.97V9.9B1Z 4V3Vc pm 

maavio.ia 1 ! ‘.^re pm-» 4 dis 
514-515 1.65-1 .10y pm 

30.40-30.45 13-1 Ogre pm 

3.9SV3.94*, 3V2V pm 

Belgian rata Is lor convertible Irenes. Financial Irene 69.65-69.75. 
Six-month forward dollar 322-3.12c pm. 12-month 3.95-3.85c pm. 


1.90 0.38-0.33 pm 
8.02 8-7 pm 
— ■ 20pm-SSdis 
-2-89 190-270d>S 
-4.54 39-42 dis 
4.19 9V8*i pm 
4.5i swn.pm 
0.15 IVSVdis 
3.21 4.604.06 pm 


453 31-25 pm 
9-52 10V9V pm 


1.25 

6.38 

—1-25 

-6JZ1 

-731 

3.05 

3-51 

- 1.00 

3.36 


RECENT ISSUES 


Lssrd BretfaETS & Co. (Jersey) Ltd. 

P.a Bo* MB, SL HeJTer, Jersey , C.I. 053437361 
LB. InL Capitol IDS5I121 11.941 J 0.10 


EQUITIES 


Lloyds Bk. (CJJ U/T Mgn. 
PJL Box 195, SL Heftier, Jersey. 

‘^ Tfl '°^aagi Septet 


0534Z7561 
— J 187 


3.68 

10.03 


U - 


Issue 

PtIoo 

Pt 


E a 
<0. 


FT LONDON INTERBANK FIXING (1 1.00 a.m, SEPTEMBER 12) 


8 months UA dollars 

6 months U.S. dollars 

bid 112/4 j 

offer 11 7/B 

bid 121/8 

offer 121/4 


The fixing rates are the arithmetic moans, rounded to the nearest ono-sixteenth, of 
the bid and offered rates for SlOm quoted by the market to five reference banks at 
11 am each working day. The banks are National Westminster Bank. Bank .of 
Tokyo, Deutsche Bank, Banque National# de Paris, and Morgan Guaranty Trust. 


T5 

560 

68 

fSSlgi 

160 

Scl 

457 


| F.P. 
I F.P, 
F.P, 
F.P, 


F.P, 


F.PJ 


„ d 
■ E 5 
2i* 
3|° 

1980 

Stock 

ea 

S= tt 

o°- 

+ or 

n.' e 

> o g 
° 1 

High 

LOW 


1260 

[216 

Brint Invs. 

250 

h-6 


— 

362 

538 

BP Restricted Trans. 

362 

+ 4 

17.6 

- — 

lib 

91 

ttBake rEJ actm lesi Dp 

107 

-I 

b3.85 

art 

90 

78 

Charterh'se Patrol' m 

67 

+ 1 

bl.Of 

— 

100 

■/a 

Energy Capital (124*3) 

78 




153 

133 

tt Marine* 10p._ 

190 

+a 


— 

71 

56 

tShackleton Petrol. „ 

El 





85 

78 

ttUtd. Electronic 20p 

81 

+ 2 

bl.57 


Ss 

SS 

p> 
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Lloyds Bank 
P.a Bax 438, 12 
Uv&Int.GmrCfi 
Lloyds InL. Income 


Sunmnst Trust HauRrs Ltd. 

«. Atom Street Awgbo, Ideal Man. 0S2427S24 
The Coin Trv» [108.7 U4A|-.._.J — 

TS8 Unit Treat Managers (C.IJ Lid. 

10, Whan SL,SLHrnrr, Jersey (CIL 053473494 

is&sgfe-jsi m _ 

Mas on Seta- DJ- Nextsoh. thy Seja. 

TSB GW Fund Managers (C-lJ lid. 

If) Wharf St, SLHeflwiJeney^CIJ. 053473494 

Pnas m StpCHL Next afa. thy SrpL 17. 
Tokyo Pacific HoMngs N.V. 

InUottl Manaomeitf QL-J£V.. Cl)ril*>. 

NAV per toare'SepL 9. USSS4J6. 

Tokyo Pacific HMgs. (Seaboard) N.V. 
Irahnh Uatugemcnt Co. «->, Cmscao. 

BAV per share Sept 8. US56L75. 

TyndaB Gnmp ■ 

P.a Box 1256 HamBtea 5. JBenmith. 2-Z760 


^ - .. 


4.7 


2 JS 


M 3.4 


6.1 


M & G Group 

Three Quays, Tt 

AUm«:SspL4 

Aest Ex. 


11J 


2.S25.I 



Bk-of Berouda BUg, Bemad*. 

Wa. Ind. Bd. Fd. r 

Bdfc IM. Bd.Fd. 

Prices Sept 


. E4 *« 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


FIXED INTEREST STOCKS 


Sapt. 12 

Starting 

Urt. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Ura 

Aslan 8 

Japanese Yon 

tShort term. 

7 days' notion. 

Month - 

Three months.^. 

Six months.. 

One Year J 

161s-163« 
16B8-161* 
161* .IBS* 
15Ta.i6i« 

16ia-lB3s 

14 ia- 14 Sa 

103a-10Es 

10 A:;?S 

12,k-i2sa 

0-10 

Sig-11 

9SS-10 

lOta-lO&s 

n-iiae 

lllS-llTg 

hhmmhh 

OQOOQO 

f 

msss 

SM-3*4 
3S 4 -4 k 
668-634 

3^-5* 

534.-5T b 

6A-Sii 

BJa-Bia 

aJa-Sk 

8ig-8h 

BfrBae 

83a -a is 
3*-8* 

im-llia 

nu-iii* 
113a- 117 8 
llTa-12 is 
1214-121? 

1219-1234 

14-18 
16-20 
2034 -22 U 
2319-2419 
2S34-2&3* 
24-25 

378-4 

12^-12^,- 

134-1334 

13ie-14 

13-1314 

1 17o-12 lg 
IOSS-IOTj 
968-978 


ii 

an* 


Long-term Eurodollar two yean 12V12S per cent; three years 12V123* per cenc rour years 12 Vlffli per cant; five years I2V124, per cent nominal closing rates. 
Short-term rates are call for alerting. U.S. dollars, Canadian dollars and Japanese yen: others two-days' notice. Aslan rates, are closing teles in Singapore. 

The following nominal rates were quoted for London dollar certificates of deposit: one-month 10.95-11.05 per cant; three- months 11.50-11.60 par cent; six- 
months 11.75-1185 per cent: one year 11 85-11.95 per cant. 
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II 

<c 

-Cm 

«3» 

51° 

B 

ms 

9 

KSS 

stock 

ant 

is 

00 . 

F.P.'23/7 
F.P.IlO/10 
F.P. 10(10 
F.P. 30(10 
F. P.28/ 11 
F.P. 8/8 
F.P. 29/8 
F.P. 22/10 

124 

HOp 

106 

981s 

102 

105if 

104 

105p 

1094 
107n 
102 
97 
100 
101 19 

100 'S 
fi7p 

British Home Stores 9% Cnv. Ln. '92 

Fo*ee© Mlnsep CU2 Cnv Rad CumZndPrT 
□0 10% Conv Uns Ln 19S6 .... 

Newcastle 6 Gateshead Water 8&Rdp 

Outwlch 105S Prer. 

South Staff. Water 9 S 4 * Rd. Pf. 'Bfi 

Su nderl’d ft S-Sh(efdsWtr 84* RtLPrf.lSSB 
Tcbbitt 7a Con. Cum. Red. Pref™ 

118 
110 p 
106 
981j 
102 
102 « 
101 « 
9flp” 


Midland Bank TsL Corp. (Jersey) lid. 
2634, HU) SL, Sl Metier, Jersey. OS 3436261 

Midland Dmytoo GULP92-7 HX?g-0jj 12.74 

Samrari Montagu Ldn. Agents 


114. Oto Bread St, EC2. 

ApcHk) Fd. StM.2 _ 


tH^588 MM Ihnak 


Unlllfe Assurance (Overseas) Ltd.. 

P8. Boc 1386, HaoiiitM 5-31. Bermuda " 
iMfmLMogLFd 1 SJSLQ5 | ^ J — 

Uotorr-Investmant-Gesekciirft mtM ' 
Poafadi 16767, D 6000 Fnmfctat 16. 
(hdfonds. 



UrlrenU. 


Murray. Jofenstaoe (lev. Adviser) 

163, Hoof SL, Gtosgew, C2. 04Z-2Z155Z1 

■ m i=i = 

Nat Westminster Jersey Fd. Mno. I M 
« La Motto Sl, Sl Hdler, Jersey E34 36241 

4iia)^S 


XCL30 


Utd. InfnL Mn g ran t fC.L) Ltd. 

14; “**««■ street St Heller, Jersey 

U.I8.Fwd .fUSUUZ 199J4I 

«u Cutsem & Assodatas .Ltd, 

^ Bwx Street, London WC2 - 01-3536845 

‘PanAmer. 0‘s. TdJ USXQ290 ) 4 — 

S. G. Wafbwg & Co. Ltd. 

30, GrePtam Street, EC2. 01-600435 





LONDON MONEY RATES 


M RIGHTS ” OFFERS 


SepL 12 

1980 

Sterling 
Certificate 
of deposit 

Interbank 

i Local 
Authority 
deposits 

Local Auth. 
negotiable 
bonds 


Company] 

Deposits; 

Discount 1 
market 
deposits. 

Treasury 
Bills * 

Eligible 
Bank 
Bills * 

Fine 
Trade 
Bills 4 

Overnight 

_ 

1534-181* 

— 

— 


16i«-16l»! 

I6I9-I6 





MP- 

S days notice.. 

— 

■ — 

I6I4-I6I9 

— 


■ J 

— 

— 

— | 

— 

7 days or 

— 

- — 

— 





— 

— 

| 

— 

7 days notice* 

— 

I62a-i6se 

1638-1819 

•— 


I6J4-I6JB 

1568-1516 



— 

— * 

One month 

1558-1638 

16it-16A 

1638-1619 

173a -MS, 


167a 

153a 

1443-1419 

1638 

17 

Two months... 

iSrfc-lS+i 

Hrnrfrv 

— 

1659-X6r a 


I 

1454-18 

14 W- 14i*l 

169-1634 

163 b 

Three months. 

15tt-lBla 


1634-157 B 

1634-16 U 


1614-16381 

14ta-14S«ll4ja-1443 

l3 

1634 

Six months..,.. 

1478-1419 

1434.147a | 

1478.15 

1458-lHia 


1BW 

— 


1334-lSj* 

1438 

Nine months. - 


14 t , tf -14*i- 

— 

1438-143* 

14* 

143* 




— 


One Year, 


WW ( 

24-2478 

1378*1418 

14* 

24J* 

— 


— 

— 

Two years.—— 

! 


13 7 fl - 14 

1 

— 

— 


— 

- ~ — 

**■ 


Issue 

Price 

PI 


CURRENCY RATES 


Sept. 12 

Bank 

Special 

European 

rats 

Drawing 

Currency 



Rights 

Unit 


Local authority and finance houses seven day9' notice, others seven days' fixed. Long-term local authority mortgage 
reres nominally three years per cane four years 13\ par cant; five years 13% per cent. & Bank bill raws in table 
are buying raws for prime paper. Buying rates for four-month bank bills 14V14 “j* par cant; four-month trade bills 
ISPa par cent. 

Approximate selling rata for ona-montti Treasury bills WW^ par cant; two-months per cant; thraB- 

months I4 1 *-I4‘i a p0r cent Approximate selling rate for one-month bank bids iSt par cent; two-months I5*b-I5\ per 
cent; three-months 14 T s per cent; one-month trade bills 1&* Rer cane two-months 164 per cant; and three-months 
154 per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) 164 per cent from September 1, I860. 
Ctoarmg Bank Deposit Rates for sums at seven days' notice T4 per cant. Clearing Bank Retes for landing 16 par cant 
Treasury Bills: Average tender rates of discount 148026 par cant. 


Sterling....! 16 

UJB.8. | 10 

Canadian E..1Q.57 
Austria soh .1 as* 
Belgium F... ~ 

Danish K 

D* marls, J 

Guilder. 

French Fr-J 
Ura „...| 

Yen 

Norwgn. Kr..| 
Spanish Pt*. 
Swedish Kr.i 
Swiss Fr 1 


ia 

13 

7ls 

9 

91s 

16 

88B 

9 

a 

zo 

3 


0,547836 

1.32247 

1.63609 

16.6608 

37.7668 

unavail. 

£.35359 

2.55782 

5.47168 

1119.62 

886.541 

6.36613 

96.6865 

5,48576 


300 

98 

13 
30 

120 

220 

14 
13 


0.588980 

1.42121 

L. 65 073 

17.9001 

40.6004 

7.82378 

2.53117 

2.74976 

6.88451 

1204,76 

303.466 

685022 

103.926 

5^0370 


|! 

Latest 

Renunc. 

hhhi 1 

<£ 

• 

n 

High 

Low 

Nit 

22/9 

17/10 


44pmiBlue Circle 

F.P. 

30/*/ 

12/9 

141 

123 (Coalite 

F.P.22/8 

lort 

36 


Nil 

F.P. 

16/8 

26/9 

7««pm 

2pm Laganvale Estates lOp 

144 McKay Sees. 

F.P., 

5/9 

14/11 

300 

286 Mercantile House..: 

F.P. 

5/9 

6/10 

20ia 

16 Moorgate Mercantile.^. 

Nil |lBrt 

10/10 

3pm 

Bpm Spencer Gears 


Sla ^ or 


B4pm 

141 

33ia 


1ST 


300 

204 

2pm 


+S 

+ 1 

i=a 

+2 


i erety This. 

Negri SJL 

Ufa Boulevard Rut*], Lnxptnboarg 

NAV SepL 5 IUSDLS | ..,.j _ 

M.EJ- IntarsathKBd LhL 

P.a Bax 11% SL Peter Part, Guernrey, CJ. 

1st). Fbsed InteresL J47J cfa .“■'1 _ 

Into). Managed ZIpSj .52^ _ 

Pacific Basin Fond 

IDs Boaiawd Raya), Un e mb uu ra. 

NAV 1 USpJ.% J+ftUJ - 


WMbiag iHvcst MnpL Jwy. 
7 Lto*»Ptac*,SL HMicr, Jqr.CI 



tmtuasSliT” 



Wtoriky Investment Service* Ltd, 
-JUliljtoor, HtdcMHn House. Hong Kong-' 


St-. 




+ 1ia 


Phreiib (iiferrieikwnil 
PO Bo* 77. St. Peter Port Guem. - 
Inter-DoOir Fund 

For EAft Fund 


2.15438 > 2.31756 


Renuadatien data usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yMd. u Forecast 
dividend: cover based on previous year's minings. F Dividend and yiald baaed 
on prospectus or other official estimates fur 1979. Q Gross. T Figures assumed. 
* Cover allows for conversion of shores not now ranking lor dividend or ranking 
only for restricted dividends. S Placing price to public, pt (4nco unless otherwise 
indicated. 1 1ssued by tender. | Offered to holders of ordinary there* as a 
rights. “ Issued by way of capita Uastloo. 55 Reintroduced, n lasttad ia 
oonnecuon with reorganludon. merger or takeover, JM Introduction. □ Issued to 
former praferancs boidere. ■ Allotment totters (or fully-paid). • Provisional or 
pertly-osid allotment Istmre. * With warrants, tt Unlisted security, tt ia int d 
03 units Comprising 2 participating prof, shares end 1 ard. share at RXBO per 
unit, t Deal Inca undo* special rule. 
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Whte Growth Nuagcantt 
Wa, Boutowrd Royal, Luxembourg " i . 
WM *ride . G» F4 •; ussaur "WM — 
Wren Commodity Trust. - ■ &:• -• - 

lOSLOMivr'iSL.DBiMtokM .. . O624250B 

Wftn Coramod, Tj(. ffll 7 42iff' .. vf ~~ 
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FrevMenee Capital life Ass. (CJ.) 
»Brel21.SiWw.*toro- 
SHriMBanl— 


ere in pence 


Mm. ... 

Intti-EauKy 

Pricts gt SepL 

(test Fund Mob 

PO Bw 194, sl Htita 

' ISSSfcd 


NOTES 

SSpKSaggsg 

premium I n aran ee oIik, t Seale . a efl toM 
OHwwf pries MadBtif 

Ud. . 3?SS5fi!SgSiSSS?iS!£ 

TBnMMto. tt M, nbtfc, B , 
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FT UNIT TRUST IN FORMATION SERVICE 


Ud. 



Abbey IMit Tst Mnjn. (a) 

TMQ, fiatehw* Ud, AytatoryJB* 5941 

jffinteic 
wwru-. 

Equ&BPIP9«IWhi 

Attu Haney A Ross Unit Tst. Mwgn, ' 
45. Comb®, LtMfcn £C3V 3PB. OMZ3fi3M. 
AHRGBtTrast L-JSBLA ^»J5x4 -*12| 12.S2 

Affiei Hambra Ltd. (a) (g) ‘ 


^ « 


Ciescvrt Ontt TsL Mngrs. UjL (a)(g) 

4MeW»tCreL, E®rt**9»3 031J226 4931 

(*•*»,«— b Mac“ 

| +0JJ 1062 
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Anderson Unit TM* Manage* Ud-^ 
158, Fwdwn* SL, EC3W&AA, ■ ■ 623 «31 

Anderson U.T _.]b5.D 69.91 — 4 6J9 

AmfaKto UMt MgmL Co. EM- 

L (table SL, ECZV 7JA. 01-6236376 

IntlS F«d~H«X0 3JB*d„J3L50 

Arfiuttmot Securities Ud. WW 
37,«Ma SU LondotijEMRlB/. <0.-2365281 

M3 


Dartiogton Unit Tra* MngL Ltd. 

Bridge Chambers, BamRaple, Dew 0271 763M 
Tool Peri. Unit TtUZLO 2SJS| — 4 VL2Q 

Discretionary Unit Food Managers 
gt^H^»3a New Bread St. EC2U 1NU. 

Obt Inc. Sept 12 — 12253 240.51 *2J* SAB 

E. F. Winchester Fuad RflnqL Ltd. 

44. Btnombonr Saan, WC1A 2RA 01-6238893 

g&SZ&fed&i 811 =d 1 & 

fimnn & Dudley Tit Mn gran t. LM- 
28b Albemarle Sc. Wl. 01-493 3m 

.Epson DudeyTs. — |B2A IU| I 6JM 

Equity & Law tin. Tr. BUT WKMC b) 

ssss^iSu*- wSS 3 ®? 

sga^^ E sssff^. , & 

— i? MS 34 S 

it 

'Sttasssss?fes&» 

J. FWaar irtenafl — * 

'SWil*===" 

£2£fa_, 

J. FMayFUJn. 

Aectxn. units 


eras 



I Srewtft — 
Copwn|oa6rewth_ 
CmciKMlK. 

DhMMd 1 

(Aeon. Units) — 

fcMMl 

esswer. 
isaais*^_i 

Mean. Unto! — ^ 
FandoMav. Tsts. — . 
(Actum IMS) ! 


«*-“■ Wednesday.'' 

Hr Sttag tn Carr, Srtag lira Trust Maoagtn. 

Secuity Selection Ltd. 

Regta H«, Mob WUMam Su, EC4, 

iBBisfsrjH i 

Stewart Unit TsL Managers Ltilal 
4S,Qurlrtt» So. Edinburgh. 031-226X71 

77 ji j m 


01-6234951. 

« :d H 


„ - imf , rjMr - »!«,«» Legal & General (Unit Assur.) LM- 

Stephenson H*., Brand Cenw, BIWdday, SS** ^ Ongswwx!, Tadwr- fc « 

Milton Keynes. 0908641272 B«9|«l 

J — Cash initial. 

3 — Da. flown. ■- 

3 - »«»«- 

Do. to 

Fired '. — 

OX-2833933 


„ f If V KUHBJWVII 

jttmrt Mean Fund 

□lUXlCIfu L 


ertifc=K 
osnsr^eL. - 

._. — . 1W3 1M 


[uu _7 2Ma ..j 
rues. & Fri. 1M. 


Omhse 

Napa 
Uagn 

■ Chieftain Assurance Funds 

nterS^ECaMW 
Hatagcd Growth — nfcs * 

BSgSff^BGp 

fjMMgg.-arHBg 

SSSSfidfifli 

JSeSISuJ 

Cadi — — ■ 

atv of WtsMiniier Assurance 

— 1 



u3b) ! 

.liph Income 

Meant. Unto) 


fhawtarwiBi a 




ManuUfu KtanageiBent Ud. 

r^s." 5 ±sr- «uiS! S 

■ * — ■ a niff A 11 





9 ~mt* " 



z SSSE : 1 

~ PrepertylnSa) 

- g| i*gto(a*Kd^» 

Exeopt Casn 'nit. — n ' a 9 1 

“ &5Sew. , wc:| 

Ibn AlUDL m ■■■!■■■ 

Qempl FWd lUL— 

s 

■B 

Legal & Geaem Prop. Fd. Man. Ud. 
^5«en Vfcterifl St, 4tP. 01-248 %78 
lAGA«.l--_.B»6 f - 

(>«■ Assur. Co. of Pennsylrarta 
H New Rd. ChuUBot Medway^WS 

LACOPUnhs. P0-« 1L23J 1 — 

Lloyds Life Assurance 
20, Clifton St, EC2A4KX 


ila = 


0892 22271 


z. Prep. Fd.Aup.20_ 

sritanct Mutual 
~ TSbridBeWeUttet 

- taLPrCP-B* 


.] 2923 l — 1 


Rothschild Asset Hannemeat * 

5L SwMOw Lane, • UK9 mM ? S* 

Pw, )igfs^asept Sw. 15 


sdL period S«l 
Royal taonnee Croup 


051-2274422 
20QLU — 1 - 


OFFSHORE & 

OVERSEAS 

FUNDS 

asssascf^St^ 

Alexander Fund 

37, we NotnvDarae, Luxemhara. 

"'"’“''“S.-si m! “ 

s^aaiTiKSsaB 

=d SB 


n_ Units — -HJ-9 ^ oaj 

Mon on Sept 10. Men dnHng 



Mercury Fund Mauagas Ltd. 

30 Greshern SL, ECZP 2EB. 01-60045*5 

23h 


FramAngton Unit MgL Ltd. (a) 

64, London WaS, EC2M 5NQ. 01-628 5181 

American “ “** 

AaericM_ 

Capital Tst 



fAcaimitUlton)- 

•»fSc=t- ■■■II 

HiSlrcome — 





fAocun. UnKsl 

Extra immTrieau 


tat-Crewtli Fd. 

(AceuntlMa} N-2 

Friends* PmdL Trust MgK-V 
Pbdwi End, DorUng. 


14- U), wtma at, em« . «w- ” — 

i Ltd. 

BMdbnd Bank Group 

Unit Trust Managers LM-T Ca> 

§SKftfS® ■” “* »«™« 

gm^ny A 6efl^-.pg; 


Tewer IMt Trust Mn^. Ltd. Commercial Union Srrap 

39/45 Frat*rySqi4rr^C2AlPK 01-£^ ^94 - ■•- J — ■-- to 

Lnawe&Crewtt— M^| ^ 


SSS^jrsawfiiat Sseegf 



Special SmollQns. 

Trades Uoton Unit TsL Manners* 

100, Wood Street , E.G2. 01-628 MU 

TUOlSeptl 158-9 b2-7M -—I 5B1 

Tnwsattantic and Ben. Secs, (cl (y> 
«n^9. New London Bd.. Owireslord. 0245-51651 




03065055 

i as 


Funds in Court* 

PifliGc Trusted, Mnoiway, WC2. 

■esffittpT* 
tcse l S&n«.Ar 

G-T- Uidt Managen LW.V 
16, Fhatuy CSrcuj, EC2M 7IXI. 
G.T.Cap. Income. 

LT.JrK.Fd.lhu— -I 


01-4054300 


01-6288131 



Comma w w“« u " .-jr-r 

SL Hri*«X L Undersluh, K3. 
Vr. An. Sept 13 r,Tl 


L „ Ini emt. 

Ei?\S«ruritT rust . 

Confederation Ufc loawnee Co. 



01-2837500 
l+3a<‘ 


lyvtd. ttTturt 


^AnlnnjiloftTjtP^ LfaLfWW 



Koiboro, WClvlSL - 01-831 60S 


Far East . 

G. ft A. Tnrt (a) t«> 
5 Rayleish Road, Brentwood. 
G.&A KL6 


a « 4« Unlcurn ULf (a)(c)ffl) 

af B»w £5 

Do. Extra income 

.Do-FWta 1 

Do. 500. — 

Do. General — ‘ 

Do. Growth Acc r 

Do. Accwn. 

Baring Brotters 4 Lid* W<*) ^ ^T* 

88, LeadertnH St, EC3, yiChfi-tenuim 

Stratton Tit J 
Do. Aeon. 



(0277)227300 
466| *0J8 580 

Bartnwre Fund ManagcnV MHg) 

2SL Mary Axe, EC3A 8BP 01-623 6114 

DeaHns ortr. 01623 ™* 

American Trust. 

British Tsl*“ 

British Tst i 

Commodity !»»>«_ 

Extra Income Tst. 

Far East Trust—, 

Hi5ti li«meTCIIZ| 
income Fund. 

I ib. toendes 
Wl.Semoil 

3L4* 

sajssrusxrjs& 

Esuri~il ’wass IS 


North American - 

Do.Acamu 
High Yield 
DoTao — 

Equity — — 

S^s 

ifHiSrJrNea dealing STOL 

eep 11 * 1 — fl fc M -.:i LS 

MLA Unit Trust Mn^miL Ud. 

Old Owed Street, SW1AWG. 

MLA Units 170.9 —4 <u ‘ > 

Murray Johnstone U.T. Mgnt-V U> 
363^ Street Glagmu, 62 ^ILMl-221 5521 

‘“^-TsaS^Fr&f - - - 4 “ 

Mutual Untt Trust ManagcnV WW 
15 Copthafl Are, ECM7BU. 2" 

hhdual Inc. Tst 

MutnalBlue 

SESSHWh 



: 


Schrader LHe GrwipV . 

Erttrwto Home, PCTWButh. 

fe==r 

ktaroged. 1 

Money 



01-5548899 

-Oil - 


AHtace International Daflar Resnvec 
adhdBfcSK sept 11 0-000249 CUflUW. 


070527733 



, 5BU 0T1-6S 6000 



TyndM Managers Ltd.UXbKcJ 
licawiwe(tad,Bri»d. 027232241 

TrasyznlSJi 




ms&FA 

B’gate ldtS«t2— i 

Bridge Fund Mai^m CaJCe) 
ReyhHse.,KtagT*nrannSt,EC4. 01-6Sf» 
Amer.Cen. mi v 

ssa*s f 

iS 

Britanata/SchfeshMer 

Britannia Trust Ma n a g ement *a) (g) 



Govett (John) 

77 London WMI, 02. 


Muosd HueCW--- 
Mutual High Vl3__- 

National PrevMant la*. Mngrs. IALV 

48.6re«diurehSt,EaP3MH. 016234200 

pweMMM & 

hpfo^easlrSi— 

&5lT N« *^.=S; ^ 
-PriS S m: 28. Next drafts Sept 25. 

National Westminsterip (a) 

ML COwpsMe, EC2V6EU. 

Capital (Accunv) F" 

Jfl 

Gnmthliw— 
limmf.. — 

Portfolio Luv. FU.~ 

Smaller Cgnpoaes 
Universal Fd 

NEL Trust Managers Ltd.? CaXg) 

Mihon Court, DortAu, Sjxrey. 

NeMar — [75-6 

NriSUrHIohlnt—^ 

NcUtacJmereMional 



(AccwnrUnits) 

uioinrQmijZIl^A 

wSS^miSj 

(id. Ems. , 

ISSfSiSa::= 

(Acorn. Units) 

Fir Eastern,— 

ADCum- Units)— 
iW Income 


i rnenumovu acv»- 1 1 
Special Sits. Sept 9 -I —- 

CmW’.Ufer u ,^.„ rl |?i 1YW M8625033 18-20, The Forlwry, Readng 583511. 

Crown UfeHse,Wold«GUZllj™(0«62 SOW. M g n «|IMMer..«.M4 ^ Z 

Wst MJncgt — -- IHbl _ M.MTleriNe Sv Zlil — 

Uang'd Fd. Act. SP 146.U +0^ — Fhed Interest. W? 42J1-OJ1 

Unna'd f ft Imt -IB?-? WJ'3 ts~3 an ■ i i u- I ;.|>ul Acciir. Ltd. 

11-62605 

II 


r:ffi 

:BF 


LandmWfll Group 
Capital Growth — 

Do AccutL ■■ 

Extra Inc. Growth 

HtaiflntLPriority. 

POtol^KMl^/ALiJgjHJ^WlO IPS- 

3 s & 

M IE 



London Ute Linked tour. Ltd- 
81 King waflaro SL, EC4N 7BD. 01-626 0511 

— dU 


Property. 

D^Sh,. 

Mixed 



Interest 


The London & Manchester AilGjlV 
- Vfindade Part. Exeter. . 039252155 

» SS^SSggL- 

FU— j 


5911 


3.90 


Ulster Bank* (a) 
Waring Sheri, Betfast 
(b)Uhter Growth — HLO 


023235231 
44Jhd+G31 537 


Ind. gen. Equity— — 
Ind-Pen-ProgW — 

*— iSii^rternaUonal.1498 Maw «■ — 11 pS oEaSt; 

15620 Ne i-thgate U nitjntrt MmW* ^Hse,iGflgVifiBlama.EG*R9t01-6B«51 SpSSttd 

2.7* 20, Moorgatt. EC2R - n* q° l 5T6 Friars H m. F und |5L7 5*0f , — 4 4-95 ini 


Mong'flFiinrt. 

Mam 4 Fft !«"■— 

Property Fd. Acc^— 

pSpSwFd-lniL.— 

Property Fd. Incm — 

Fixed lift. Fd- Ace. — 

Fixed IntFd. Incm. , 

EarttyFd.Acc.__ 

Eoiity Fd. Inlt~ 

IquiftFd. Inom. 

ItoTtsl Fd. Att. 

Im.TstFd. InU — 
lav. Tst FtL Incm. 

MoneyFd. A«._ 

Bl|Er: 

lntertl.Fd.liw 
Hltfi iMxne Ft 
Invest WAcc ■■-- — 

Mferarz 

BSlSWiS-mt* US7J -_-l - 

Crusader Insurance Co. Ltd. ExroYWcffiLScL*” 

Tawn Hoe, 38 Trinity Sq,EC3N4DJ 4882323 FamiyWW.**-— 
Grth. Prap.Sept2 ._|966 10731 ..._4 - gnflyCW* — 

SSeatih ™ 

. Equity A Law LHb Ass. Sac. LMV Pwsd. PejHiOL 

Arnenham Road. Wgh" L 

gS JSSfe; 

FhSlnttrettF 

Sfi?3?I=;P»a B/m*M - BroSTSs: 

Equity & Law (Ma naged FmuhM-M- 

AMfshant Road. High WyOTObe.^^, 049*»p7 DgtAeamnZL— y- 


Scottish Widows' Group 
PO Bat 902, EtSnburgh EH16 

ftwafln 

lnv.tSshSrot.l2._- 
EjuU.Acc.M- 
Ex. U. Ik. Srot, 

Pen. Mao. Sept 

siqurdta Ute Assurance Co. LbL 

fatWSEZP 

Pens. Managed Act 
Pens. &a» rty.A° ^ r -- fy-|-r ut . 

f &£ 1 g^^SSeTl-3SSii' 
s£l 

Standard Life Assurance Com^nyV 

^SS 51 - 


— Alhuttmot Securities (C.L) Lmjted^^ 

— pnBca 284. St MeSer, Jersey. °S34 7M77 

— & Urtl ■ Trt-t C i ^ 127 Dri|-» 2 m 2 . 9 S 

— GurtSKS-TsLllSO?^ IB M 5 M -081 14.41 

= 

Bank of America lut auatio tal SJL 

Bartdcan Masagars (JerrayJJUd^ 

M--J 5J» 

.sasassssfwa® 

Ovenejc Income >«® « 

-- - J "-irTr - * 


„ , /rust. 

Jidbond Trust — . 

USB&Bffl 

Do. Manx Mutual — f 

Blshopsgate Coounojty Ser. L^ 

P.O. Bn 42, OdWlm.lm-M. 0624-23911 

aw«si=r“ 

ss®-. 1 - 

tBPSttiBB" ^ “J I* 

Bridge Management Ltd. 

GPO Box 590, Hong Kong 

asStA^SPU :-:l 1-45 

Britanma/Schtnsinger 

Britannia TsL MuginL (C.l.) L *^ .. 

30 Bath St, St Hetty, J wtey- 00473114 

iFao 
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f^!d wd^Nmt " wJ.'Ocl 6 


jjfor lm. frmajund 

M W Property Fund 

‘itdTDeBoslt Fd, — , — 


” !iw(£>W,Tcl2Hm.EC3R6^ 01-^4588. 

- American Fd.Bnad*. *** — 1 - 




Law Lire ASS. aoc. HIT bSShwr5S« 

«wL Wah^wwoe. OW iiill ^SS^FCL^id*- 


I Sept 19 


cu, nnw— ■ " - 

Northgde Sert. U _ 
(Accum. Units) 


=1 


Brievesen Management 1 Co. Ltd. 

Street. EC2P2CS 



n. __ Norwich Uraea 6re, »£’ n 

01^06*OT PAIto4,NarwiCli,NR13NG. 0H»2*^ 
1 * 4>J7 Gump Tst Fimd )44G4 463i| -flJI 530 


Friar* H*. Find. 
Wide, Growth Fted 
Income Unto 

Amm. Units 


PUT 5601 —4 4-95 ini Pw. 

■m "-flidts 





Pearl Trust Managers U«L CMCgWt) 

2S2, High HoUxjrn, WClY 7EB. 

Pearl Growth Fd. — 32Re0a 5. 

W 

(Acoom. Units). NO-7 

PeSom unto Admhv LM. <bHk) 

“^oiSbou ss&’s rjar^s 

SgSwtS^ 132M+13I 434 Penratuai £* T**"*** oSnataw 
te,d««n AdmWstnBan WCbNO - SJSSr-SSSkuJ^* 0VMt3** 

% Ray * 1 * ?SSlSL'l«x«e-l^3 

UXHrt 


INSURANCE 
PROPERTY 
BONDS 


Price* Sai. 1L lied^seulemtij dM* fa. 9., 
Group pendon Ftxxfc— Prices a«rth£ie on regwt 

Family Assurance Society 
(See Ptanmd Saving* Group) ■ 

Asncnazhmi 6EHEEALI S.pJL 
JW^thureh St, EC3M5DY. 01-488 07» 

li; Managed Bond._|1123 UU1 4 - 

General Portfolio Life ins- C-LAUP 



Pendcxi ™-. 

Pension Fxd 
PendanCarii 

=4 = 

Sun Affiance Linked LHe Ins- 

Sub AIB anee.HnuJp, Hogan. 

RS'iSSJsnssnF 

^Sterl 

l+sx - 

Sun LHe of Canada (UK) Ltd. 

2^3, 4, Codopur St, SW1Y 5BH 0M30 5400 

S£E£S:afcz| *" 

Pm. Man. Cap. 

Pern. Mao. Acc. 

Stui Ufe Unit Assurasce Ltd. 

307, Oiequlde, London, EC2V6DU 01-606 77B8 
1 n nun TfiZ 





General Portfolio Ufe ins. C^tw-Y iieeroartxiai ii»* ^ 1 - 

Cjgjjljrook Sv.Cheshmii, Hera. VtoWmmX 31971 Mercto rt Investors A^wwceV 
p wt falioFd.Aee..-...l 1||8 - \ ~ Lew H«xm. 233 High SL,Otyta « 

«3: “ 


lioMan.Acc- 
M«n. imt. 


UD. UHBIIIV — . 

American (Cas> 

DaiActum) — 

Padflc (Cap! 

Do. (Aaaxnl — . 

Manufacturers Life Insurance Co. 

St George"* Way, Stevenage. 04385(081 

Managml. 


01-6869171 
■HU1 — 


—■ ■ MawgedCap.' 

, — KsaA*^ 

1 — Property Cap. 



Investment- 

International 


1 Petn. 


:d 



'agaaed 

Catxrt. Rfecaronr 

Cap. Growth tac-4 

sfwa 

1 std 

WACOKS. ugw 


Practical Invest Co. Ltd. <y)Cc) 

44, Blomrotxiry Sq,WdA2RA 01-«38M8 
pracdowseptio-.^ ^ ;zi m 


■ Trim Moon. IM -JMMfty 

■ Daridng. 



i&rru 

KS££5k£f“ 


149.4 3X31 +tUl 

■m 

-*05l 



AcaSiTuiifc ZZ— .P85.9 SxTJ -4 t73 

S’KS^ E S ,c# ' LtoLf o^“ 33 

SBE£=w waft 

PradL PartfoGo Mngn. Ltd.T CaKb)(c) 

smpSPOtw 

-lasjgw-ggj JgJ:d |g 

wtFjwd -. 
ftecovny — 

Reliance Unit Mm. Ud* 

ReHuce Hie, Twtirt^ Weft, KL 
- “ Fled “ 


Abbey Ufe Assurance Co. Ltd. 

1-3 Si. Pad’s Clxxrtj«d^EC4. 0M489111 
EfluUy Find 

Property Act- 

WEtffcpre 

OTteOinu'itd Fd. _ 

OTlgh Iwame Fd. 

PereWxi Property^ 

Pension Selective 
Penston jtoxgetl 

Albany Lift Assurance Co. Ud. 
mnuBwBtidim St, W.L 01-437 5962 


1 — ' — DcnosltPereL“ — Z“ 

Managed 




6.L l«L FuTO, 

G.L PpOf. FmxL 

Growth & Sec. Life Soc. IW-T 
Weir Bank, Brom^Tliame* Berks. 062834284. 
Flexible Ftaance J 

Hfiffie™ - 

Gtaidian Royal Exchange 
Royal Exchange, EX 3. 


uu. rop» M.. , 

Infl. Managed 

Do. Pens. 

NEL Pardons Ltd. 
MiUon Court Doririna Surrey. 

neyCqj.—- 


Mp * 

NetexEai 


01-2837101 ^ tocil 


EwtstemplS^l 2 - 
m SajnariJJWt TsL Mgn-T W 


UKGrth-OiSt 

- Hie British Ufe" Office Ltdtf M 

■ a ^’snirtw»n^ 

Brawn SMytey * Co. Ltd-fUKgl^^ 

-^uxb Hse, tttyv^iPttl. St 0444-5B144 
B.S. Odts Sept2 mL J “ 

sas^ 


nn jiTTr"* 

45 BrecbSt, EC2P2LX 


014)288011 



Growth Accm. 
Growth Income. 



: Jt Inc. 

Ridgefield Management Ltd. 
inSun'SQ.EczAiPO 

ISS5SinB=IBt5 "S 

SSfS^B3KT l «nra 
"-"•(ssefe 1 



YGtd.Mon«Fd r Ac.-J 

a nd-Man-FilAcm _i 
t Fxd. lot FdJ — 

YProp.FdAK- 

VU'oIr Inv. Acc. __ 

EhafirflpsAUas-- 





AMEV Life Assurance Ltd.* 

saggs-fc 

AMEV MoneyFd.. 


Egu^^Wai" 5j7A 

tatSSSanniffir- 
p®sr" 

Dep^iMal 
DO.ACOX1L-. 

SSSBttfc 
ftS 

Pens-FTOP^.-UH 
Pent DTO0S-. In™ 1 
Pens. Depot Acc 



,.-l - 



Property Ac 

BwrCro ■— 

EijjltY Arc. — - 
Fixed Interest Cap..., 
Fl«d InteresLAcc — T 
OehCap.— 

5S flcc...; 7 y ■_— 
International Cap—— 
lntcrnadond Act ._ 
American Cap.- — 

American Arc. 

Far Eastern Cap — 
Far Eastern Acc..— 
Disuttutloo — . — 

Poc - L roper H r® - - 
Pens. Ei 



return m i*U*st Next droxog . 

Sehlesinger >Me»«rtloi«l MngL LhL 

l^te| 

aas^Ja CTe gg 

Butterfield Mnageoeiit Co. Ltd. 

PD. Box 195, Hanmmv tomriau 

Capital international SJL 
43, Boulevard RsyaL LroMtoaro 
Cro*MllntFuHd___4 USSZL8B 1 — J — 
Charterhouse Japheft 
1 Paternoster Row, EC4 
Adropa. 



CBve Investmairts (Jersey) Ltd-^ 
P.0. Box 86, SL Peter Port. Goe™^ 


59U 


Pens. F.lntere* Act 
Pens. Cadi Cap. — 

Pens. Cash Acc. ,--. 

Pens. |nW- Cap. — 

POO. IntnL Acc____ 

Pens. American Cap.. 

Peas. American Act.. 

Target Ufe Assurance Co. Ltd. 

- 


M K0USe ' 6ateta ” '%5OT^5941 


NelexGthliKCap — 

ecfc 

NeJ»Ppgk|Afn. r — 

tone’s, SfliL'a? 

u *«n5Sssrfad»SL.T l - 

Kiwi Key lm. Plan —^6 W- 

UK Ebidy. 196.4 

American 

n r I fir 
ratine 


BSKScS: — 

Man. Fimd Act 

Prop. Fd. Ire 

Prop. Fond Cap. 

Prop. Fd. Acc.__— — 

Prop. Fd. Imr- 

Fixed InLFd. Inc. — 
nxwFlDL Ft Cap.— 

UP “ 

UJC— 

IntEqatty 

6/ ■ 




Intel Small Co's! 

Key Fund Managert LM. 

25, Mlfc St, EC2V 8J E- ' 

Key &wfpy^Fa.— E 17 * 



EfiSSr 5 ».:.-1ffiNt 

Do. IntAKum- 


Klelrarartl B mbw Uuft Mawgerajr 

aSSSMbw-MNaT^ 


Rowan IHtTwt *^^VtL 10bb 

ChyGaM WX-FtetarrSlu, EC2. 01-6061066 
American SeW- 11 
SeewUlesSeiit" 

High YWU 


S«I (IwnSLL^o^M6LD01-»6 KM 

— Maw _ j" 

furaignw^Q. us 

San & Prosper Group? 

4, Great St Helens, London EC3P 3EP 
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GENERAL INCREASE UNLIKELY AT OPEC MEETING 


Oil price indexing proposed 


BY MARTIN DICKSON AND RICHARD JOHNS IN VIENNA 


PROSPECTS APPEARED good Iraq's Oil Minister, said on at the beginning of 1981, the second time. This demon- 


last night for agreement by the arrival that Saudi Arabia would possibly in two stages. 


strates the importance to the 


Organisation of Petroleum Ex- announce its price rise in the ^he conference will consider organisation of reaching 


porting Countries on a long- next few days and possibly also a report on proposed long-term strategy agreement which can 

term strategy which would a cut in production. strategy, thrashed out over the then be ratified at the OPEC 

increase real oil prices gradu- A critical factor in any com- past two years by a six-nation summit in Baghdad in. 

ally. But OPEC Ministers arriv- promise agreement wiii be the committee under the chairman- November. 


for BSC 
forge 


•• -V— • 


ing in Vienna stressed that no Saudis’ willingness to raise its ship of Sheikh Ahmad Zaki Indicative of the hard bar- 


immediate general price rise oil prices and lower production. Yamani, the Saudi Oil Minister, gaining to be expected over the 
would follow their meeting With a glut of crude oil on the However, it was clear last night next two days were the reser- 


By Hazel Duffy, 
Industrial Correspondent 


international market, other that complete agreement on the vations expressed last night by 


To- anybody outside the stock 
market land to a good many 
of those within it) the current 


The onlv countrv lifcelv to OPEC nations are anxious for package is not a foregone con- a senior Libyan delegate to British Steel Corporation strength of the market must 

. . .. r* . . C i: .1^.. * - 1 J -l _ r .1 , , Mn anurt on onnrnonh chnrtlv .-aan, T,nn'n,F„ ITT. Ar.il, 


raise its prices is Saudi Arabia Saudi Arabia to decrease its pro- elusion, as some militant delega- details of the proposed oil | £ ai * expect an approach shortly j seem perverse. The FT; Actu- 

• * n Wn 1 n mMa _ I i I _ _ _■ j ^ I_ I . ■ _ ■ 1. . ■ i MB m I frtl* r f.’ ChnKnl >1 f AWfTI no I MM bZ am ' All C Labm TmiJah *<«■■■ 


which produces about one- Auction from 9.5m barrels — one- tions still have considerable price indexation. He believed. 


third of OPEC’s output — to third_ of OPEC's total output— reservations. 


Sheffield forging aries All-Share 


bring it into line with other t0 8 - 5m barrels a day 


however, that such problems j interests. The interested com- stands within a whisker of the . 


member-countries as part of a Saudi Arabia, which has been are the indexing of oil prices, next few days. 


Key features of the scheme could be ironed out during the P®ny is John Folkes Hefo. which 300 level, and has been hitting' 


compromise deal on long-term keeping production at 9.5m b/d which would be adjusted 


strategy. 


in an attempt to forge a more quarterly, and the strengthening 


Saudi Arabia is currently united OPEC front, will also be of OPEC’s relations with other 


selling its oil at 528 (£11.67) a expected to raise the price of developing nations through in- proposals contained in the 


barrel, compared with the offi- its oil from S28 a bajssi lo crease in aid granted. 


next few days. operates an open-die forge at new all-time highs almost every. 

Sheikh Yamani is understood Kidderminster, Worcs. and has day. So far in 1980 this index 

to have drawn up a programme been responsible for rationalis- has put on just over a ■ third, 

of action for implementing the ing parts of the industry. Yet this is at a time of un- 

proposals contained in the . British Steel made it known precedented squeeze upon 

British industry, the extent of 



fMBii 


cial ceiling Df S32 a barrel fixed S32.33—- bringing it in line with 
for its light ’‘marker” crude agreed OPEC prices. 


strategy report, particularly year that it wanted to brinj 


at the Algiers meeting in June. 
Mr. Tayeh Abdul-Karim, 


« Uli | 4 _ ■ ' _ _ . 

The Vienna meeting brings the improvement of dialogue P e P i y® te sector into some of which is now being grimly 
together the finance, foreign between developing and irtdus- f ^ peripheral demonstrated as companies 

- - — » - I to raise cash. The corporations report their figures for the first 


This would be done either in and oil ministers of each of . trial countries. 



the last quarter of this year or the OPEC countries for only 
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preference was for joint venture ba jf 0 f the year. This week it 
schemes which would allow it id j s Guest Keen and Nettiefolds’ 


IIEBEBSH 


CBI to attack economic policies 


retain some interest On this j turn: some analysts think that 


basis, BSC Chemicals and Red- 1 jts. historic - cost profits could 


; . ' -v ■: 

the retail price index axe -seized 
-on- as excuses for further gain?. 

" - ft is only just over ; two weeks’ 
-brace fCTun veiled re^tsvthsg " 
T ,were worse than -firet .gloottfflsfc 
predictions;' hut the 'sbare^iude^ 
has more . than: reraveredj-ggggff; 
•the. shocJL ..However 
. fund managers 'may be," they 
miich .less exposed in this 
• market thah .outlof it. : 

.Now that- foreign, --iriyesfqfig 
particularly Americans, 
coming increasragly '.acti v&ifai 
jhe Paris Bourse, the ' authorities 
are haring another try at simpli- 
fying the - confusing .'-system 
.whereby the. 267. most important' 

. equities are traded on' .aV^br- 
- ' ward settlement ' Ca fite&e) 
r basis as well as spot <comp£afft)v . 


#1 

# 


path Dorman Long were put up be down by two-fifths or -more, there are also domestic reasons Smaller 

for sale. . And most of the companies for the rise in share prices in traded oa „ a Spqt basis OiH yj.j. - 

A deal on BSl Chemicals is W nich have already reported London. The most important is ;.. An earlier atteiopt 

believed to be close, but dis- serious profit setbacks- have the fall in interest rates, both tbe system pnor fo tb&>fa7$ 


BY JOHN ELUOTT, INDUSTRIAL EDITOR 
BRITAIN'S leading industrialists support the Government’s basic 


~ uiii jwiuuvivo • UlC lOU ill IULC1CAL iulvc, UULU _ ” ^ ^ » 

cussions with the Dutch com- been unable to forecast any actual and 'anticipated. Although election* .W£5t 


pany De Groot on extending its early improvement. 




are preparing the ground for an stance and this is emphasised in economy include one from the 
unprecedented attack on the the conference resolutions. London and Northern Group 

Government's economic policies But the conference debates, which questions whether high 
when the Confederation of which take place in Brighton on interest rates can halt inflation 


Critical resolutions on the the Government has shown “in- The strength of British beginning of the year has not 

, flariKiUtv" in .llnentins i-aoinnal paOICS alreadl hale ClHe joint . honn anothintr lilra ac marWtrl .1081X5116 a ICHUC aitOgetner, 


British Industry holds its fourth November 10 and li, will pro- “without serious and lasting and trade union conferences, be sU bnuts to the Government 


chairman, is expected to expand securities markets around the * and that its operation wa*^ 

By the standards of political on the privatisation policy when world are also m a strongly complicated for , ordinary-, ‘in-, 

id trade union conferences, he sU bnut s t0 the Government bullish phase. In New York the iSf.SS vestors to understand The^nip' 


annual conference in eight vide considerable embarrass- damage to the economy.” these resolutions are mildly 3 h ort ir hie plan for easing the Standard and Poors Industrials discouatinga ^fnrthar reductiop . ro nt • ' - 


ment for the Government unless Th e CBrs Yorkshire and worded. But they illustrate 


weeks’ time. ment for the Government unless ^ CBrs Yorkshire and worded. But they illustrate ^^[ 3 ! problems of British index has risen by 28 per cent ..df several points m-the . .quite agehto ^de -changehghe 

Resolutions already submitted industry worries are a Uayed in Humberside regional council underlying restiveness in ail Steel The plan vrtll be ^ since Lhe end - of July, and nea f Government- appointed- 

to the CBI's conference head- advance by a reduction in “ draws attention to the areas of the country and in all result of a wide-ranging review remains close to its highest- brokers who have a inon^^ 

quarters show that industrialists interest rates, a significant drop damage being done to the sizes of companies. of bsc's activities since Mr. ever point, reached early this i over all dealings in stocks and 

are becoming deeply concerned in the level of sterling, or some country’s Industrial and com- t ora i authorities are ooenlv MacGregor assumed office. month. The Tokyo New index ** per mul gemng on ror a shares— call instead for the 


about long term damage to the other concessions, 
country's industrial base by high More than 10i 
interest rates, rising energy have been submit 
costs, and the level of local individual comp 
authority spending. federations and 


couptry’s Indus 
mercial base," 


ai auu i:uuj- Local authonties are openiy macuregor assumed omce. * — -, u v . nnintc hplnw monw market — luL,A u “ l “ u 

while Delta criticised for over-spending, and i BSC’s forging activities are on ^ I 50 . a l_ a SS? iS tLSW-tSS Volition of trading.on.the i5 pt 
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